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^gypt , ^postponed Palestinian 
talks, dixe to start in 
AHgabdrta yesterday, in a con- 
tifining.row over the status of 
Jerisatem- 

. president Sadat said the talks 
wauUL fi^ delayed until be re- 
eeiveff : Tt$*positive Teply” to a 
stest -TM>te sent to Israeli 
ier Begin and President 
Carter,- 

. The note condemns Israel’s new 
law which declares Jerusalem its 
undivided capital, .and says 
Egypt considers it illegal. Back 
Page 

Man shot dead 

Man believed to be a member 
of the' part-time Ulster Defence 
Regiment was found shot dead 
in Ms car just. over the border 
in the -InsE Republic.. 

Labour call 

Shadow defence spokesman Bill 
Rodgers, one of Labour’s so- 
called Gang of Three, called on 
Mr. Callaghan to end - un- 
certainty over the party leader- 
ship. Editorial comment. Page 
16 

‘Fuel trick’ probe 

Shadow minister called for an 
-urgent probe into charges that 
the aircraft which .made a 
forced landing in Devon last 
month may have been tricked 
out of fuel in Spain. 

Fire ‘suicide* 

Police are investigating the 
death of a young unemployed 
man who is believed to have, 
set himself alight on isolated 
moorland near his home in 
Consett. ■■ 

SO today T - E 

Arrafulls of flowers, cards, tele- 
grams and some 40 cakes are 
among hundreds of gifts which 
have arrived at the Queen. 
Mother’s London home for her 
80th birthday today. 

Kampuchea talks 

UN secretary-general Kurt 
Waldheim said in Hanoi some 
progress had been made in 
reconciling conflicting proposals 
for defusing the Kampuchea ' 
crisis. Page 2 

East-West date 

West German Chancellor 
Schmidt and East German 
leader Erich Honecker will hold 
their long-delayed talks between 
August 27 and 31 In Rostock. 
Page 2 

Vet’s warning 

Vets urged that everything pos- 
sible be done to breed out un- 
wanted characteristics in dogs 
after a young child was 
“ scalped " in an attack by a pet 
collie. 

Ballerina's plea 

Bolshoi ’ ballerina. Lyudmila 
Vlasova, who a year ago left her 
defecting husband in New York 
after an international incident, 
has applied to join him. 

Tyke’s turn 

Yorkshire fast bowler Graham 
Stevenson and wicket keeper 
David Bajrstow were named for 
the England team for the Fifth 
Test They replace Bob Willis 
and Alan Knott. 

Wells welcomed 

Thousands lined Edinburgh 
streets . to welcome home 
Olympic sprint star Alan Wells. 
In Moscow, the Olympic flame 
was extinguished to mark the 
end of the 22nd Games. Olympic 
Challenges, Page 15 

Briefly... 

Premium Bond prize winners 
are: £100,000— 24RS 267158. 
£50,000 — 6FP 078050 and £25.000 
*— BBZ 256467. 


Falling 
demand 
is main 
factor 


• -FALLING demand rather 
than labour costs is now a main 
factor affecting the size of work- 
forces, according to the latest 
Financial Times survey of busi- 
ness opinion. This has become 
relatively much more significant 
in the past few months, indicat- 
ing that companies do not 
regard the recent rise in 
redundancies as predominantly 
workers pricing themselves out 
of jobs. Page 6 and Back 

• MONOPOLIES Commission 
has vetoed the £80m takeover 
bid for Highland Distilleries by 
Canadian drinks group Hiram 
Walker, Gooderham and Worts. 
Back Page 

• BARCLAYS and National 
Westminster are the world’s 
biggest commercial banks in 
terms of profitability in 1979, 
according to a bank research 
group. Page 4 
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The cherts show the two constraints 
on European Monetary System exchange 
rotes: The upper grid, based on the 
weakest currency in the system, defines 
the cross rates from which no cur- 
rency ( except the lire ) may move 
more than W. per cent. The lower 
chert gives each currency's divergence 
from its " cennpJ rate against the 
European Currency Unit (ECU), itself 
a basket of European currencies. 

• ITALY’S lira was again the 
■ European Monetary System's 

weakest member last week but 
maintained the generally firmer 
trend seen in July, helped by 
the authorities’ tight monetary 
policy and tourism revenue. 

The French franc remained 
the strongest currency, followed 
by the Irish punt and the 
Dutch guilder. The Danish 
krone was steady around the 
middle of the system, unmoved 
by speculation of a cut in 
Denmark’s discount rate. 

Belgium’s franc stayed above 
the rather weak D-mark, show- 
ing little* reaction to the 1 per 
cent cut to 12 per cent in the 
Belgian discount rate. Both the 
German and French authorities 
moved to help domestic money 
.markets and lower interest 
rates. 

• IRAN has had to pay an extra 
£lbn for imports — an increase 
of 20-25 per cent — since the U.S. 
economic boycott, according to 
President Abolhassan Bani-Sadr. 

• HONG KONG'S money supply 
M3 and domestic credit leaped 
by 6.5 per cent knd 5.3 per cent 
in June, taking the 12-mo.nth 
rise to 39.7 per cent and 50.6 per 
cent respectively. Page 2 

• LINI>G ARDEN, the bulb- 
growing co-operative of Speld- 
ing, Lines, has broken into the 
U.S. market with an order for 
6m daffodil bulbs, won after 
four years of checks by Ameri- 
can officials. 

• PANAVXSTA, a bedroom fur- 
niture manufacturer which was 
near bankruptcy two years ago, 
expects to double turnover this 
year and is considering a third 
working shift- * to* deal with 
orders. -.Pag® 25 
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Italy stunned as Bologna blast claims more victims 

BY RUPERT CORNWELL IN ROME 




ITALY is stiU trying to absorb 
the shock of wbat is probably 
the bloodiest terrorist outrage 
in Europe since the war— the 
explosion which destroyed a 
large part of Bologna’s central 
railway station on Saturday 
morning, leaving 86 dead and 
a final death toll likely to be 
considerably higher. 

The explosion wounded more 
than 200 people, and 20 of them 
are dangerously ill in hospitals 
in and around Bologna. An 
unspecified number of foreign 
tourists were among the 
victims. 

It is now clear that the blast 


was caused by a bomb left in 
the station waiting room, and 
that terrorists from the clandes- 
tine neo-Fascist far Right are 
probably responsible. 

Sig. Ugo Visti, Bologna's 
chief public prosecutor, said 
yesterday that the case is being 
formally treated as “ a massacre 
directed against the security of 
the State.” 

The Government will set out 
its views in Parliament today. 
Messages of sympathy have 
flooded to the city. Strikes and 
protest demonstrations will 
take place throughout the 
country today. 


The political consequences of 
the massacre are impossible to 
assess. If the past is any guide, 
the immediate result will be j 
closing oF the country’s demo- 
cratic ranks. 

Italy has a tradition of extra- 
ordinary resilience, nowhere 
more so than in the well-ordered 
and civic-minded city of 
Bologna, long the showcase of 
efficient Communist local 
government 

President Sandro Pertinl was 
in Bologna within three hours 
of the explosion. Many Govern- 
ment Ministers and politicians 
also went there, and Sig. Fran- 


cesco Cossiga, the Prime 
Minister, yesterday chaired an 
emergency meeting of the 
Communist-led municipality. 

Investigators tried for as long 
as possible to avoid the conclu- 
sion that the explosion had been 
deliberate. 

Underground boilers at the 
station were found to be intact 
A gas leak and a subsequent 
explosion were ruled out 

Final proof came before mid- 
night on Saturady, when firemen 
discovered a crater nine inches 
deep and five feet across, and 
fragments nearby which seemed 
to have come from a timing 


device. 

Investigators trow think that 
40 kilograms of dynamite 
equivalent exploded in a suit- 
case placed on the ground. The 
strength of the floor directed 
the blast upwards and outwards, 
reducing the first- and second- 
class waiting rooms to rubble 
and killing dozens. 

More people died as bricks, 
metal and glass sprayed the 
train standing at the nearest 
platform. 

Lumps of masonry flying in- 
to the station square killed two 
taxi drivers. 

It seems likely that the device 


was placed to explode when 
it would cause maximum dam- 
age — in a station crowded with 
holidaymakers on the first 
Saturday of August 
The most obvious suspects 
are Italy’s Right wing extrem- 
ists, until recently compara- 
tively dormant 
Three hours after the blast, 
an anonymous caller to La 
Republica, the Rome daily, 
claimed responsibility on behalf 
of the NAR (Nuclei Armati 
Rivoluzionari) ultra Right 
movement. Police are treating 
the call as genuine. 

Continued on Back Page 


Money supply rise 
more than expected 


BY SAMUEL BRITTAIN AND PETER RIDDELL 


THE PRELIMINARY July 
money supply figures, due 
tomorrow, will show a much 
larger rise than has been 
expected, following the end of 
the corset cpntrols on the banks 
in midnJune. 

Consequently, a decision on 
further reductions in Minimum 
Lending Rate is likely to be 
postponed until after the first 
indications of the August bank- 
ing figures, due in about a 
month's time. 

The inflation rate is coming 
down sooner than expected. 
The 164 per cent 12-month rate 
of increase in the retail prices 
index- officially forecast for the 
end of this year, is almost cer^ 
tain to be achieved before. 

The July index, due at the end 
of next week, is expected to be 
in the range of 16.7 to 17 per 


cent above a year ago. This 
compares with a 21 per cent rate 
in June. 

The Government believes th? 
more evidence there is of a fall 
in the inflation rate the easier 

Desirability of MLR cut splits 
City. Page 4 
Lombard, Page 14 
Business Opinion, Survey. 

Back and Page 6 
Lex. Back Page 

it will be to fix cash limits for 
the public sector within the 
mmey supply target This is to 
he reduced to the 6 to 10 per 
cent range in 1981-82. This fac- 
tor also explains why the cash 
limits will be fixed as late as 
possible. 

Most immediate attention is 


on tomorrow’s monetary figures 
City markets have become more 
apprehensive about the pos- 
sible increase since the decision 
not to change MLR last Thurs- 
day and following official warn- 
ings that switching oF lending 
bock within the measured 
money supply after the end of 
the corset has probably been 
faster and larger than expected. 

It now appears that the rise 
in the money supply in the next 
few months, because of the un- 
winding of the corset distortions, 
is likely to be a great deal 
higher than the 4 per cent figure 
estimated in the last fortnight. 
These distortions are principally 
the comercial bill and Eurosterl- 
ing leaks, which are forms of 
lending outside the main 
monetary measures. 

Continued on Back Page 


Decision soon op British 
Shipbuilders ownership 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


A SHARP political debate over 
ownership of British Ship 
builders comes to a head this 
week when the Prime Minister 
tries to enforce her view that 
the corporation should be sold 
back partly to the private 
sector. 

The Government wants to 
make a statement on this so- 
called “ privatisation ’’ issue 
before Parliament rises for the 
summer recess at the end of 
the week. A decision may be 
taken at a small meeting of 
Ministers in the next couple of 
days, or at Thursday’s Cabinet 
meeting. 

The main debate is over the 
speed with which private-sector 
capital should be brought' back 
to the industry. One idea 
canvassed is that the more 
profitable warship yards of 
Vickers, Vosper and Yarrow 
should be hived off separately 
and partly sold to the private 
sector, leaving the - rest of the 
industry fully nationalised for 
the time being. 

An early decision is needed 
because Mr. Robert Atkinson, 
British Shipbuilders’ new chair- 
man, is revising plans for the 
industry following its £110m 
loss last year. 


Further losses are expected in 
the current year and the Govern- 
ment will decide in a few 
months’ time funding arrange- 
ments. 

Partly because of these 
financial problems, arguments 
have been mounted in Whitehall 
against taking any immediate 
“ privatisation " action. These 
have won the support of Sir 
Keith Joseph. Industry Secre- 
tary. and of other Ministers. 

Mr. Robert Atkinson urges 
this line, although be is 
believed to have accepted that 
some private capital might be 
taken into the full corporation 
(along lines planned for British 
Aerospace and British Airways) 
in a couple of years' time. 

He and senior colleagues 
argued that an early announce- 
ment that some of the industry 
is to be partly denationalised 
quickly could damage stability 
and morale of shipyards fight- 
ing to make themselves 
sufficiently profitable to survive 
the world-wide shipbuilding 
recession. 

But the issue has become 
bound up with tows over 
financial compensation to 
former private owners of the 
industry’s more profitable war- 


ship yards. Mrs. Thatcher has 
been persuaded that these yards 
should be offered back soon to 
the private sector as separate 
businesses. 

She is supported fay Mr. 
Michael Heseltine, Environment 
Secretary, a leading Conserva- 
tive opponent of nationalisation 
four years ago. 

When this split among 
Cabinet Ministers developed last 
week, it was decided that senior 
Ministers should examine in 
detail implications of timing 
and nature of any denationalisa- 
tion. Most Ministers agree that 
their General Election mani- 
festo pledge should be fulfilled. 
The main debate is about 
timing. 

But there will be discussions 
about whether “ privatisation,” 
when it does occur, should 
involve injection of private 
capital to the whole of British 
Shipbuilders, or whether the 
corporation should be broken 
up. 

There seems less support 
among Ministers for perman- 
ently maintaining the corpora- 
tion as an entity than there is 
for delaying any action for a 
couple of years. 

More State industry news Page 4 


‘Tory Party given 
£2.5m by companies’ 


BY JAMES MCDONALD 

BRITISH COMPANIES gave a 
record £2.Mm to the Conserva- 
tive "Party “ and their allies ” 
last year — election year— com- 
pared with £I.81sn in 1978, the 
Labour Research Department, 
an independent trade union 
research organisation, claims in 
its latest study of the subject 

The department’s annual sur- 
vey of companies’ political 
donations, published today in 
Labour Research, discovered 445 
companies giving money to the 
Conservatives last year com- 
pared with 403 in 1978. 

Out of last year’s £2.55m 
total £1-6®. or 63 per cent went 
directly to the - Conservative 
Party. Another £726,500, or 28.5 
per cent, went, .to the 
** mysterious industrialists’ coun- 
cils, believed to be another 
source of funding for the Con- 
servative cause," says Labour 
Research. 

The “mysterious industrialists' 
councils ” are listed as.' British 
United Industrialists and 
various regional councils and 
protection associations such as 
City and Industrial Liaison 
Council and Northern Indus- 
trialists' Protection Association. 

The Labour Research Depart- 
ment says it believes these 
bodies act as a channel for 
funds from industry to the Tory 


Party but “ because of the 
mystery surrounding these 
bodies it has been difficult to 
get a definite confirmation of 
this.” 

Labour Research claims Its 
figures understate the true posi- 
tion because it has been unable 
to investigate all 600,000 limited 
companies which have to show 
political donations of over £50 
in their annual accounts. The 
figures merely indicate the 
donors of the largest sums. 

Insurance companies, -says the 
survey, “proved the strongest 
Tory champions ’’ with 23 giving 
a total of just over £248,000. In 
the building and civil engineer- 
ing industry 23 companies gave 
nearly £166,800, while 86 
engineering companies gave 
£150,600, 31 banks and finance 
houses £137,700, and 30 food 
and tobacco companies £129,600. 

The list of individual com- 
panies giving directly to the 
Conservative Party is topped by 
Consolidated Gold Fields and 
Rank Organisation, each at 
£50,000. 

Labour Research could find 
no companies giving money to 
the Labour Party and only 
£1,500 was given to the Liberals, 
including £1,000 from the Play- 
boy Club. 
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Plea to alter 
tax rules 
for options 

By Alan Friedman 

THE FUTURE of the Stock 
Exchange's traded options mar- 
ket could be in jeopardy unless 
the tax rules for writing options 
are soon altered, Mr. Peter 
Stevens, the chairman of the 
Stock Exchange’s Option Com- 
mittee, warned yesterday. The 
present provisions of The 
Finance Bill placed an unfair 
tax burden on options writers. 

Under present laws, capital 
gains tax is charged on the 
writing of an option without 
being offset by a subsequent re- 
purchase by the writer. The 
buying and selling of options, 
however, is treated like a normal 
security transaction. 

Mr. Stevens and Mr. David 
Steen, chairman of the Stock 
Exchange's traded options 
panel, recently met Inland 
Revenue and Treasury officials 
in an effort to resolve the prob- 
lem. 

An amendment to the Finance 
Bill had earlier been expected, 
Mr. Stevens said, hut it was now 
too late for this course of 
action. 

Mr. Steen commented: “ Until 
very recently we had no doubt 
that the matter would he dealt 
with. We were absolutely 
astonished that there have been, 
no amendments to the Finance' 
Bill.” 


Building 
society 
funds up 

BY MICHAEL CASSELL 


THE VOLUME of funds 
flowing into building socie- 
ties has climbed back to one 
of the highest levels for IS 
months, although demand for 
mortgages continues to 
weaken. 

Early estimates suggest 
that the societies' net re- 
ceipts were between £300m 
and £3 50m during July, as 
against £206m In June. The 
inflow was the highest since 
October, 1979, when A 
reached £544m. 

The pattern of rising re- 
ceipts Is usual for the 
societies at this time of year, 
although some of the increase 
must he attributed to their 
improving competitive posi- 
tion. When set against the 
significantly lower-than-ex- 
pected level of demand for 
home loans, the good receipts 
could prove instrumental in 
bringing building society 
interest rates down. 

The Council of the Build- 
ing Societies Association, 
which recommends the 
interest rate structure, is not 
due to meet again until 
September. But members have 
undertaken to convene a 
special session if, in the 
meantime, there is another 
cut in Minimum Lending 
Rate. 

It is generally accepted 
within the societies that their 
interest rates, now at record 
levels, will he lower by the 
end of this year, but will not 
necessarily fall as soon as 
other rates drop. 

A 1 per cent cut in MLR 
may not lead to any immedi- 
ate adjustment in rates paid 
to borrowers and investors, 
although any larger reduction 
would almost certainly have 
to be followed without delay. 
The weaker mortgage demand 
is the greater will be the 
pressure on societies to fall 
into tine. 


Councils fail to 
meet cuts target 


BY ROBIN PAULEY 

THE GOVERNMENT’S latest 
attempt to force local authori- 
ties to make further deep cuts 
in expenditure has failed. 

Friday was the deadline for 
the 456 local authorities in 
England and Wales to resub- 
mit hteir 1980-81 budgets. Mr. 
Michael Heseltine, the Environ- 
ment Secretary, had asked for 
new budgets to show a 2 per 
cent cut on 1978-79 actual ex- 
penditure when it had looked 
as if local councils might ex- 
ceed their current account bud- 
gets by £730m, or 5.6 per cent, 
this year. 

Only about half the councils 
had replied by Friday, although 
lacol authorities are notoriously 
late with all returns and most 
will probably have replied by 
the end of this week. 

But returns already in ap- 
parently show cuts far below the 
target, and officials think there 
is now little hope of reaching 
anywhere near it Many author- 
ities are understood either to 
have resubmitted their original 
figures or moved them around 
without actually cutting. 

This will strengthen the hand 
of the Treasury hawks who-fca^e 
been convinced for some time 
that Mr. Heseltine “ cannot 
deliver” on control of council 
spending. The Treasury put op 
the idea of a moratorium on 
capital projects as a possible 
punishment Mr. Heseltine 
called for new budgets in a bid 
to regain the initiative. 

The moratorium remains an 
option but has faded because 
of protests the idea aroused, the 
undesirability of attacking capi- 
tal expenditure when revenue 
expenditure is over the mark, 
and the fart that when it was 
tried by the last Government it 
did not have the desired effect 
and caused chaos. 

The collapse of its latest 
scheme comes at a very 
embarrassing moment for the 
Environment Department. The 
Local Government Planning and 
Land (No, 2) Bill, which also 


attempts to bring local authority 
spending under greater centra! 
control, comes up for second 
reading th the Lords tomorrow. 

Local government is strongly 
represented in the Lords where 
several prominent peers, includ- 
ing Lord Greenwood and Lord 
Sandford, are expected strongly 
to resist the parts of the Bill 
proposing to replace the present 
rate-support grant system with 
the new block grant. 

A report published today sug- 
gests that the method of pay- 
ment of the new grant will be 
much more complicated than the 
old. 

Under the present system 
councils can predict closely the 
final amounts of grant they will 
get under the various headings. 
Basically, grant is announced in 
November, a revision is made 
the following year to iron out 
any inaccuracies and to readjust 
for inflation. A small, second 
adjustment may be made a year 
after that 

The report, “The Method of 
Paying Block Grant.” by Tony 
Travers, of North East London 
Polytechnic, says that under the 
new- system the overall grrnt 
allocation for all authorities will 
be announced in November, as 
before. 

But there will then be five 
revisions over nearly three years 
befor the final figures are 
known. This is largely becau?* - . 
the new system of grant will be 
based on actual expenditure: 
the present system is based on 
revenue requirements. 

“The new method will make 
grant entitlements less certain, 
more staff will be needed at 
centra] and local level to handle 
ail the revisions, and there will 
be a temptation to overbudget 
as this will lead to bigger grant 
allocations in the first instance 
and, therefore, a cashflow 
advantage. 

“There is also likely to be 
more central government in- 
volvement in the gTant alloca- 
tion process." says the report 
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Schmidt, Honecker fix date for talks 


BY ROGER BOYE5 IN BONN 

CHANCELLOR Helmut Schmidt 
of West Germany wiU hold his 
long-postponed talks with Herr 
Erich Honecker, the East 
German leader, between August 
27 and 31. The meeting, now 
confirmed by officials, will be 
the first formal summit between 
the East and West German 
Heads of Government for more 
than 10 years. 

The visit has already raised 
high expectations in the ranks 
of the Christian Democrat 
onposition which tuts been urg- 
ing the Chancellor to secure 
concrete concessions from the 
East Germans, such as the 
lowering of the age limit for 
pensioners allowed to emigrate 
to the West 

But West German officials 
have been at pains to stress that 
wide-ranging results cannot be 
expected. The Bonn Govern- 
ment has invited Christian 
Democrat leaders to form part 
of a delegation to the summit — 
apparently c tactical move 
designed to disarm CDu criti- 
cism. The Christian Democrat 



Helmut Schmidt: an invita- 
tion to CDU 

will probably reject the ofler 
but Count Otto Larabsdorff. the 


Free Democrat I.tonomic 
Minister, is expected to attend 
the talks. 

The dates for the visit, 
though confirmed privately, 
have not been announced 
formally for protocol reasons. 
Herr Honecker has first to hold 
talks with Mr. Leonid Brezhnev, 
the Soviet leader, about the 
general framework of the meet- 
ing with the Chancellor. 

The German leaders are 
expected to focus on two main 
subjects at their talks which 
will be held in the Rostock area: 
Che improvement of West Ber- 
lin's links with West Germany 
across East German territory 
and the improvement of energy 
supplies to West Berlin. Both 
projects are likely to cost Bonn 
a large amount of money. 

West Germany, for example, 
is likely to have to pay “ several 
hundreds of millions of 
Deutsche Marks,” according to 
one official, for the electrifica- 
tion of the railway line between 
West Berlin and the West Ger- 
man border. The Berlin energy 


project, which may Involve 
link-up with the planned gas 
pipeline from West Siberia to 
Western Europe, is also 
expe.-ted to be an expensive 
proposition for Bonn. 

lie West Germans seem pre- 
pared to stomach this in return 
for the strong symbolic value of 
the meeting. For Bonn the 
summit has the additional advan 
tage of coming only two months 
before the general election. It 
can thus be used to demonstrate 
the Government's conviction 
that its Ostpolitik pays dividends 
and that the ruling coalition has 
not forgotten the welfare of 
West Berlin. 

The way for a summit, which 
was delayed because of the 
Soviet invasion of Afghanistan, 
was cleared by the Chancellor’s 
visit to Moscow at the end of 
June. As in his Moscow talks, 
the Chancellor is expected to 
raise the subject of Afghanistan 
and to reaffirm Bonn's loyalty 
and adherence to the North 
Atlantic Treaty Organisation. 


Attacks halt 


re 

in Uganda 

ARMED ATTACKS on Save 
the Children Fund and World 
Food Programme food convoys 
in Uganda have forced the 
United Nations to suspend re- 
lief operations in the famine- 
stricken areas of Karamajong, 
John Worrell writes from 
Nairobi. In the past 10 days a 
driver of a Save the Children 
Fund lorry was machine-gunned 
to death by members of the 
local Uganda militia. 

Four local employees in a 
World Food Programme con- 
voy were wounded when it was 
attacked by armed raiders, and 
the lorry of the UN High Com- 
missioner for Refuges was re- 
. cently stolen by Uganda militia- 
men. 

UN agencies have told 
Uganda’s ruling military com- 
mission it must neutralise the 
local militia in Karamajong, and 
must improve general security, 
before they resume relief work. 

The drought has broken in 
Karamajong, but the famine 
continues, since at least seven 
parties of armed raiders have 
virtually stripped the area of 
cattle, grain and goods. 

Bolivia cuts links 

Bolivia's new military rulers 
have broken relations with 
Nicaragua, after its repeated 
efforts to convene a meeting 
of the Organisation of American 
States Foreign Ministers to dis- 
cuss the situation in Bolivia 
following the July 17 coup, 
Mary Helen Spooner writes from 
La Paz. 

The Bolivian Foreign Ministry 
cnarged Nicaragua with sup- 
porting sanctions against the 
new regime, and that this was 
blatant interference in Bolivia's 
internal affairs. 

Bridges blown up 

Rebels on the island of 
Espiritu Santo in newly-indepen- 
deni Vanuata (formerly the 
New Hebrides! blew up two 
important road bridges over the 
weekend, according to a senior 
official last night Reuter 
reports from Port Villa. The 
bridges were on roads linking 
Santo's main town of Luganville 
with Hog Harbour on the east 
coast and Tango a Island off the 
southern cost, he said. A joint 
force of 200 British Marines and 
French paratroopers who 
landed on Espiritu Santo 10 
days ago have confined them- 
selves mainly to Luganville, 
while the rebels have remained 
active in the rural areas. 

Ghazni battle 

Soviet forces have taken com- 
mand of the Ghazni garrison, 
south of Kabul, after 4,500 of 
the 5,000 Afghan army troops 
mere deserted or joined the 
Moslem insurgents, according to 
a report from Afghanistan 
yesterday, AP reports from New 
Delhi. ' 

With the end in sight of the 
bloody 10-day battle at Ghazni, 
Soviet forces launched a mas- 
sive ground and air offensive 
against the rebels at Tangi 
War dak. west of the capital, 
where about 200 Russians and 
300 insurgents had been killed 
so far, the report said. . About 
2,000 Russian troops and 400 
tanks and armoured vehicles 
were fighting an insurgent force 
which earlier seized an Afghan 
army base at Tangi Waitiak, 
killed 15 political officers, and 
captured the soldiers and their 
arms, the report said. 


Iraqi envoys accused in Berlin 


BY LESLIE COLfTT IN BERLIN 

TWO ARMED diplomats from 
the Iraqi embassy, in East 
Berlin have been charged in 
West Berlin with attempting to 
blow up a meeting of Kurdish 
students. The attempt was 
foiled when a third Iraqi, who 
was to have detonated the ex- 
plosives, informed the West 
Berlin police. 

The diplomats who do not 
enjoy immunity in West Berlin, 
may go on trial before being 
deported. 

The two accused, Mr. Khali d 


Jaber, First Secretary at the 
Iraqi embassy in East Berlin, 
and an embassy driver are 
alleged to have ordered the 
third man to place an attache 
case of explosives in a West 
Berlin youth centre where 37 
students were meeting. The 
students, from Iraq, Iran, Syria 
and Turkey, are demanding 
autonomy for Kurds living in 
these countries. 

The Iraqi embassy in East 
Berlin said the arrest of the 
diplomats, which took place 


after a police chase through the 
streets of West Berlin, was part 
of an “imperialist and Zionist 
plot." 

Officials of the Western allies 
in Berlin are also involved in 
the case as they exercise ulti- 
mate authority in the city. 

This is the second recent inci- 
dent involving Iraqui diplomats 
in Western Europe. Two were 
last week expelled from Austria 
after an attempt had been made 
to bomb the Iranian embassy in 
Vienna. 


Jayawardene expected to 
agree to strike talks soon 


BY STEPHANIE GRAY IN COLOMBO 


SRI LANKA'S Government is 
expected to agree soon to talks 
with the leaders of the joint 
trade union action committee 
which Is backing a strike by 
thousands of the island's 
workers. 

This softening in the Govern- 
ment's attitude is expected to 
follow discussions between 
President Junius Jayawardene 
and Mr. A. Amirthalinghafn, 
leader of the Opposition and 
the Tamil United Liberation 
Front 


Measures against the strike 
have included the declaration 
of a state of emergency, Press 
censorship, a call - up of 
reservists, imprisonment of 
union officials and, according 
to union figures, the dismissal 
of 150,000 strikers. 

The union demands -consist of 
a R300 wage rise on an average 
R400 (about £11) monthly wage, 
payment of R5 per unit increase 
in the cost-of-living index and 
the ending of puaishment of 
union members who took part in 
a day of action on June 5. 


Hong Kong M3 leaps 6.5% 


BY PHILIP BOWRING IN HONG KONG 


MONEY supply in Hong Kong 
(M3) leapt by 6.5 per cent in 
June and domestic credit by 
5.3 per cent 

Tbe figures brought the rise 
in domestic credit over the past 
12 months to 50.6 per cent. 
M3 was up 39.7 per cent over 
the same period. The statistics 
combine figures of both banks 
and deposit-taking companies. 

Although exceptional factors 
were present in June, the 12- 
month increase is being viewed 
with alarm by many observers. 

The figures explain the cur- 
rent high level of liquidity in 
the banking system which a 
week ago led to a 2 per cent 
cut in the prime rate to 10 per 
cent. But the fall in prime 
rate can only exacebate prob- 


lems of excessive money 
growth. 

Some bankers believe that in- 
creases have now reached a 
magnitude which threatens a 
sharp fall in the value of the 
Hong Kong dollar. 

The Government attributes 
the' June increases to *' an ex- 
tremely active stock market in 
the last 10 days of June." That 
is a dear reference to Sir 
Yue-Kong Pao's spending of 
HK$2bn (£170m) to acquire 
control of the HK and Kowloon 
Wharf Company. How much of 
tbe purchase was financed by 
loans from local financial insti- 
tutions is not known. But June 
quarter banking figures show 
a 16 per cent rise in loans for 
consumers and stock purchases. 


Iran import 
costs up 
by 25% 

WASHINGTON’S economic 
boycott of Iran had poshed 
np import costs by almost one 
quarter, President A ho I Has- 
san Bani-Sadr said in an 
interview released in Bonn 
yesterday. 

Iran has had to pay $2.5bn 
(£lbn) more for imports since 
tbe US. action, an increase of 
about 20-25 per cent. Presi- 
dent BanifSadr told a Frank- 
furt newspaper. 

But the President added: 
“The spiritual factor showed 
itself to be stronger than 
material ones In the Revolu- 
tion.” 

The US- which imposed 
sanctions on Iran to try to 
bring about tbe release of U.S. 
hostages held since November 
4, had counted on bringing 
Iran to its knees by this 
winter, he added. * But I 
believe that this Is the same 
calculation that was made at 
the time of Vietnam.” 

Iran could not do without 
modern economic structures 
if only because lm new jobs 
bad to be created eacb year. 
The main goal was, however, 
to mobilise Iran's forces to 
build a new society 

Tehran's relations with 
Europe were guided by the 
priori pie that Iran wanted to 
become an independent 
country. If Europe wanted to 
co-operate, “ then we shall 
follow a policy of under- 
standing. 

Reuter 


‘Progress’ in Thai border talks 


BY OUR BANGKOK CORRESPONDENT 


SOME PROGRESS has been 
made towards finding common 
ground for defusing the border 
tension between Thailand and 
Kampuchea, Dr. Kurt Wald- 
heim, United Nations Secretary- 
General, said in Hanoi 
yesterday. . 

After a three-hour meeting 
with Nguyen Co Thach. the 
Vietnamese Foreign Minister, 
Waldheim, who arrived in the 
North Vietnamese capital on 
Saturday, acknowledged the 
problems were still very 
complex. 

Today, the UN Secretary- 
General is expected to carry 
what one of his aides called 
clarifications " of the 
Vietnamese position to 
Bangkok, for" two" days of talks 
with Thai officials. 

Dr. Waldheim has intervened 
in the conflict at a moment 
when compromise would appear 
possible. In Vientiane in mid- 



Dr. Kurt Waldheim: position 
clarified 

July, the Foreign Ministers of 
Vietnam, Laos and the Heng 
Sam rip regime in Kampuchea 


called for a demilitarised zone 
along the border. 

Last week, senior officials of 
the Association of South-East 
Asian Nations I ASEAN) offered 
a counter-proposal for several 
such zones to be set up under 
UN supervision, all within 
Kampuchea. 

The proposal from the 
Vietnamese-led bloc seems to 
call for clearing people from 
the border. The Thais are op- 
posed to any move that would 
create more Kampuchean refu- 
gees. Thailand and its ASEAN 
allies insist that that tbe basic 
cause of tension along the 
border is the Vietnamese occu- 
pation of Kampuchea. 

None of tbe ASEAN Govern- 
ments recognises the Heng 
Samrin regime. Dr. Waldheim 
clearly hopes to advance a 
dialogue between Vietnam and 
Thailand, but it would seem to 
be premature to think that he 
could play a role as direct medi- 
ator at this stage. 


Army on alert as tension eases in Assam 


BY K. K. 5HARMA IN NEW DELHI 


AN UNEASY peace settled on 
the troubled state of Assam 
over the weekend, after student 
leaders announced they had 
decided to call off a 10-month 
agitation over the demand for 
deportation of “ foreigners " 
from the state. The army stayed 
on alert in the area. 

Yesterday, it was not entirely 
clear that the Government 
would initiate the agreement 
which led to the decision to call 
off tbe agitation, it was an- 
nounced that tbe Government 
was deferring implementation 


of its part of the agreement 
pending “ clarifications ” from 
the student leaders. 

What clarifications are sought 
is still vague, but are not 
thought to be serious enough to 
block the decision to terminate 
the agitation. The trouble has 
paralysed economic and official 
activity in Assam and the 
neighbouring stales in India's 
strategic north-east region. 

Under the agreement, all 
arrested students are to be re- 
leased ancF the notification 
declaring Assam a " disturbed 


i 


area "—which gives the army 
vast powers for control of law 
and order— is to be withdrawn. 

The students will allow 
normal economic activity to re- 
sume except for the oil 
blockade. Assam produces 
nearly 4m tonnes of crude a 
year, a third of India’s total 
production. 

This means that crude oil will 
still not be allowed to be trans- 
ported to refineries outside 
Assam. Thus, the students con- 
tinue to wield a powerful 
weapon. Withdrawal of the oil 1 


blockade will depend on a 
satisfactory settlement over the 
demand for deportation of the 
“ foreigners ” — mainly Bengalis 
from Bangladesh and from the 
Indian state of West Bengal. 
-Talks on this are to begin on 
August II. 

The agitation has left con- 
siderable bitterness, and this is 
bound to have an impact on re- 
lations between the Assamese 
and the rest of India. 

Other states - neighbouring 
Assam are also affected by the 
"foreigners” issue 


Italimpianti 
wins £25m 
furnace deal 

By Rupert Cornwell in Rome 

JTAUMPIANTI, the en- 
gineering subsidiary of the 
UU-Finsider steel group, 
controlled by tbe state, has 
won a LoObn (£25.4m) con- 
tract to supply a blast 
furnace to the steelworks 
complex under construction 
at Siexal, near Lisbon in 
Portugal. 

The contract, which in- 
cludes the supply Of high 
technology ancillary equip- 
ment and the training of 
Portuguese personnel. Is for 
a fully automated blast 
furnace with a' ea parity of 
lm tonnes of cast iron per 
year. 

Italimpianti won the order 
in the face of competition 
from some of the major steel 
groups in France, the U.S- 
Japan. West Germany and 
Britain. It follows new con- 
tracts for the Genoa-based 
concern in both Holland and 
East Germany for highly 
advanced steel furnaces. The 
technology offers a marked 
reduction in energy consump- 
tion, and an improved quality 

Volvo orders 
for UK parts 
reach £100m 

By John Griffiths 

BENDIX, THE Bristol-based 
motor components maker, has 
received an order worth £8m 
to supply Volvo of Sweden 
with air brake equipment for 
its heavy trucks range. 

The order brings to £100m 
the total valne of components 
being supplied to Volvo this 
year by UK component 
manufacturers. 

Volvo claims It is now teh 
single biggest export 
customer for Britain's com- 
ponents industry. 

These orders are additional 
to components supplied to 
Volvo’s assembly plant at 
Irvine, Scotland, which 
accounts for about one in 
three of all Volvo tracks sold 
in the UK 


Soviet Union urges end to 
flags of convenience system 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


The Soviet Union and its 
allies have added their weight 
to the growing pressure to out- 
law flags of convenience ship- 
ping fleets. They are proposing 
that an international convention 
should be drafted which would 
govern the rules of registration 
of ships under national flags. 

The Soviet Union plus other 
Eastern European countries 
have submitted a proposal in 
the form of a draft resolution 
which wiH be considered by .the 
ninth session of the Committee 
of Shipping of the United 
Nations Conference on Trade 
and Development (UNCTAD). 
The Committee meets at the 
beginning of next month in 
Geneva. 

The developing countries, 
represented by the Group of 77, 
have never hidden their keen- 
ness to phase out flags of con- 
venience fleets, but tbe Soviet 


initiative is the hardest proposal 
to date. 

Until now the debate among 
the developing countries has 
centred on the mechanism for 
phasing out flags of convenience 
but this has been overtaken by 
the Soviet resolution which 
proposes that the ideal instru- 
ment is an International 
convention. 

The Soviet proposal says that 
the increa sing and u ncont rolled 
transfer of open-registry fleets 
(the technical term for flags of 
convenience) encourages specu- 
lative trends and is therefore 
harmful to the orderly develop- 
ment of international shipping. 

The existence of a genuine 
link between a vessel and its 
flag of registry is the basic pre- 
condition for effective jurisdic- 
tion and other control by the 
flag state over -the trading 
operations of the vessels as well 
as over administrative, social 


and technical aspects of shin 
ping. 

The Soviet Union argues th$ 
an international conventtos 
governing the rules of registry 
tion of vessels under a national 
flag and stipulating criteria f& 
the economic link between i 
vessel and its country oj 
registry is “necessary and 
appropriate." 

Hie Soviet Union wants the 
United Nations General 
Assembly to convene a UN Cofr 
ference on the Convention on 
Standards of Registration or 
Vessels under a National Flag 
in 1983. . 

Although the developed con£i 
tries represented by Group R 
are not going to support the 
Soviet initiative, tbe fact thal 
the Russians have gone to the 
length of drafting a resolution 
indicates that the flag of con 
veniehce issue is still very much 
alive 


SHERRY SALES 


Spanish demand worries British 


BY GARETH GRIFFITHS 


BL sells stake 
in N. Zealand 

By Our Motoring Correspondent 

BL has sold its 13 per 
cent stake in New Zealand 
Kotor Corporation which has 
been assembling BL cars 
since 1976, to local institu- 
tional investors for NZ$3.17m 
(about £1.5m). 

NZMC will continue to 
assemble and market BL’s 
cars. But NZMC has also 
taken on assembly of Honda 
cars, and its dependence on 
the BL products has been 
steadily declining, according 
to New Zealand industry 
officials. 

• The New Zealand Govern- 
ment has negotiated a Y6bn 
(£llm) loan from a Japanese 
banking consortium headed 
by the Japanese Export- 
Import Bank. Our Wellington 
correspondent writes. The 
loan will be used to finance 
imports of Japanese tele- 
phone electronic systems 


j BRITAIN’S MINISTRY of 
I Agriculture has started negotia- 
j tions with the Spanish Govern- 
ment over tbe future of the 
£400 m a year UK market for 
the various types of sherry. 

Spanish sherry exporters, 
with the support of their 
government, have told both 
the UK Government and the 
European Commission, that they 
expect the term sherry to be 
used exclusively for Spanish 
products once Spain has joined 
the EEC. 

British sherry producers who 
use grape concentrate to 
produce British sherry are 
concerned that such demands 
overrule a decision by the 
Chancery division of the High 
Court in 1967, allowing the 
use of the terms British sherry, 
Cyprus sherry, South African 
sherry and Australian sherry. 

Spain is pressing for sherry 
to be treated by EEC members 
as a strict geographically 
defined product in the same way 
as Scotch whisky, cognac. 


Beaujolais or Bourgogne. Such 
a definition, if applied, would 
overule the High Court decision. 

Tbe British fortified wine in- 
dustry, which produces sherry 
in the UK, is worried that if the 
Spanish Government succeeds 
in insisting on the rigid defini- 
tion of the term sherry, its sales 
could suffer. 

Home produced sherry has 
shown considerably more 
growth than imports of Spanish 
sherry. In the year ending April, 
1980 Spanish sherry clearances 
in the UK numbered 6.39m 
cases, the same figure as in 1979. 

By contrast, British wine 
clearances rose from 6.45m 
cases to 7.07m cases. At least 
80 per cent of the clearances 
were British sherry and the 
Industry believes Spanish and 
British sherry both sell roughly 
the same amount — about 12m 
gallons. British sherry sales 
appear to be particuteriy strong 
in tbe North of England and 
Scotland. British sherry is ex- 
cluded from the EEC wine 


regime. 

The National Association at 
British Wine Producers has told 
Ministry of Agriculture it ex- 
pects the Government to sup- 
port the 1967 High Court 
decision. If the Ministry gave 
way, wine producers would have 
to switch to brand names and 
drop the generic term British 
sherry. 

The European Commission 
has told the Ministry of Agri, 
culture it regards the sherry 
affair as a bilateral affair 
between the two governments. 
Tbe Irish Government is 
engaged in a parallel set of 
negotiations over the much 
smaller Irish sherry market 

South African and Cypri® 
sherry exporters are being 
represented in the negotiations 
by the Ministry of Agriculture. 
Last year Cyprus exported about 
4m gallons of sherry to tbe UK 
and South Africa about 650.005 
gallons. Australian sherry 
exports have declined markedly 
since the 1960s. 


Home brewing industry 
eyes American market 


Iran pulls out 
of Korean plant 

SEOUL—National Iranian Oil 
Corporation (NIOC) has 
agreed to sell its 50 per cent 
share in a joint venture 
refinery here to its South 
Korean partner, the 
Ssangyong group, according to 
reports. 

The two sides bad pnt up 
S17m each in equity Invest- 
ment for the joint venture, 
named Korea-Iran Petroleum 
Company. 

The reports said the State- 
run NIOC agreed to sell its 
share for §20m by with- 
drawing Its original demand 
for SfiOm. 

The refinery, Koresfs 
fourth, with a daily process- 
ing capacity of 60.009 barrels, 
was built at a total cost of 
more than S150m. 

AP-DJ 


BY OUR INDUSTRIAL STAFF 

HOME BREWING equipment 
manufacturers in Britain hope 
to revive their flagging fortunes 
by boosting exports to the U.S. 

Sales of home brewing equip- 
ment have been hit by sharply 
rising prices in the shops and 
the general recession. The home 
brew bonanza of tbe 1970s, with 
real average annual growth 
rates of 20 per cent plus, 
appear to be over. Sales this 
year are expected to be static 
at best 

A U.S. Congress decision to 
repeal a ban on home brewing 
last year, could provide an 
opportunity for tbe industry to 
offset their sagging sales in the 
UK market. Sales in the UK this 
year are expected to be worth 
between £25m and £30m. 

! The relaxation of the U.S. 

> ban has come to the industry, 
l anxious to maintain its high 
[growth rates. Home brewing 


wine and beer kits have sold 
well in tiie Mid West, and manu- 
facturers optimistically talk of 
home brewing in the UB. reach- 
ing the same sort of proportions 
as in tbe UK 

Viking Brews, a North 
Shields company which pro- 
duces Geordie and Sarah's range 
of beer kits, is the most com- 
mitted to the American 
strategy. This year it expects 
to sell £500,000 worth of beer 
kits through its Maryland sub- 
sidiary-equivalent to about 50 
per cent of its UK sales. Ex- 
ports in the past have usually 
been around 10 per cent mainly 
to Canada, South Africa and 
Scandinavia. 

The other larger companies, 
Tom Caxton (Reckitt and Col- 
man), Unicorn (Robertson’s) 
and Boots have become increas- 
ingly aware of export potential 
and several agency deals have 
been made overseas. 


Tourists spend 
£113m in China 

HONG KONG— About 2.7m 
tourists visited China the first 
six months of 1980, spending 
S270m (£113m), a rise of 28.6 
per cent from the year earlier 
period, according to Petting 
Radio monitored In Hong 
Kong of the 2.7m visitors, 
some 500,000 were guests of 
the Chinese Government In 
order to invigorate the 
tourism industry, China has 
launched a campaign to 
increase hotel factifties in 
various cities, 

• China's state bank* the 
People's Bank of China, has 
been authorised to provide 
Vuan2bn (£578m) in loans to 
the light and textile industries 
next year, the New China 
News Agency reported. Half 
of the money will be distri- 
buted in the third quarter of 
this year and the rest in 198L 
China is placing greater 
emphasis on the light and tex- 
tile industries during its 
economic readjustment period 
to boost export earnings and 
proride more domestic con- 
sumer goods. 


SHIPPING REPORT 


Coal trades buoyancy 
boosts freight rates 


BY WILLI AM HALL 

THE BUOYANCY of the Hamp- 
ton Roads coal trades has been 
the most notable feature of the 
dry cargo markets over the past 
week. 

Despite congestion problems, 
half a dozen -50,000 tonners 
were fixed, bringing the 
□umber of fixtures over the past 
fortnight to around 14 vessels. 
Rates for Pananrax vessels on 
the Hampton Roads/ Japan rim 
have broken through the $23 
per tonne level and there were 
reports of $23.25 per tonne with 
the likelihood of further in- 
creases as the number of suit- 
able ships falls. 

The strength of the UjS./ 
Japan coal trade beginning 
to affect other trades and Gal- 
braith's weekly bulk carrier 
report notes that rates in the 
transatlantic coal trades are 
starting to harden In sympathy. 
Elsewhere, the fact that over 
50 ships are lying idle off the 
Australian coast because of 
strikes and congestion is help- 
ing -to underpin the market. 

In the important U.S. Gulf/ Con- 


tinent grain ''trades Denholm 
Coates reports that rates for 

50.000 tonne rs have reached $17 
per tonne (against $15 per 
tonne a fortnight ago). For 
larger vessels the improvement 
was less marked and charterers 
were able to hold the rate down 
to $15 per tonne for 70,000 
tonners. Indeed, there was one 
report of a grain cargo being 
fixed at $14.50 per tonne. 

Thas end of the market is par- 
ticularly sensitive to the 
number of oil/bulk/ore (OBGs) 
that have switched out of oil 
and into dry cargo. Denholm 
believes that 72 per cent of 
OBO tonnage is in dry cargo 
currently — the highest to date. 

. In the tanker markets the 
position of tbe VLCCs 
deteriorated stiH further, if that 
is possible. Average sized 
VLCCs were being fixed at 
Worldscale 23.5 

Galbraith’s report that accord- 
ing to its records some 20 ships 
of between 200,000 dwt and 

400.000 dwt are waiting for 
cargoes in the Arabian GuM. 
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Record 
U.S. paper - 
exports 

By Our Slipping Correspondent 

U.S. PAPER and board Industry 
exports rose to their highest 
level ever last year, amount- 
ing to 9m tons worth nearly 
$3.4bn. America is the 
world’s largest producer of 
paper and board but until 
recently has not concen- 
trated on exporting. 

Last year American paper ex- 
ports rose by 17.1 per ceal 
in volume terms and 30.2 per 
cent in value. The growth 
in export volume was roughly 
three times the rate of domes- 
tic productions. 

According to the American 
Paper Institute, which re- 
leased the statistics, the pre- 
vious record year had bees 

1974 when 8m tons had been 

. exported. 

Western Europe remains the 
single biggest market for o4 
paper and board exports, tak- 
ing lm tons last year. The 
Western European percentage 
fell steadily between 1972 and 

1975 but has remained rela- 
tively stable since. 

The U S. has been increasing 
its paper exports to Oceania 
and the Far East The 
strength of the Japanese yen 
against the dollar has been 
one of the main factors help* 
ing U.S. exports. ■ 

The buoyancy of paper exports 
is causing increasing concent 
to many European countries: 
The domestic industries arc 
struggling with the world re- 
cession and fear that the 
downturn in the U.S„ coupled 
with the depreciation of tbs 
dollar, will encourage UB. exr 
porters to increase theii 
share of the European market 
that do not have the samd 


Kenya to import 
Gulf oil direct 

THE Kenyan Government Is to 
set up a new company M 
import oil direct from Gulf 
suppliers, mainly Iraq. The 
company, which will be known 
as the Kenya Oil Corporation; 
wDI be" independent of any 
other oil company. - 

The Minister for Energy, Mf- 
J. H. Okwanyo, said the deci* 
sion to set up the company 
was influenced by Iraq's need 
to export oil through govern- 
ment organisations rath et 
than, through, middle men. i 
Two months ago Iraq agreed' W 
sell crude oil direct to Kenya 
following President Daniel 
Arap Moi’s visit to tHati 
country. Kenya will import 
23m barrels a year direct 
from . Iraq— -half of the 46n» 
barrels total which' Kenya 
imports. 

FINANCIAL TIMES, published . dellJF 
axcopi Sundays and holidays. U.S, 
subscription rotes £365.00 par -annum. 
Second Class onstage paid at NM* 
Yortr, N,r., «nd at- additional nurffifHJ 
contras. ■ 
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L/iYit engineering 
orders on decline 


BY ANDREW TAYLOR 

CIVIL engineering workloads 
continue to fall as order books 
decline, according to tbe latest 
inquiry by the Federation of 
Civil Engineering Contractors. • 

The workload survey done 
over the past month shows a 
further deterioration in the 
industry’s fortunes, with order 
books falling in both volume and 
cash terms compared with six 
and 12 months ago. 

Fifty per cent said order 
books were lower than at the 
beginning of the year while 
only 20 per cent said order 
books had improved. Over the 
12-month period 58 per cent 
reported lower order books and 
only 22 per cent increased 
orders. 

The position continues to de- 
teriorate with fewer tender 
opportunities and growing com- 
petition for a lower level of 
work. More companies also re- 
port falls in the average value 
of contracts. 

More than 70 per cent of 


Your estate’s 
Capital Transfer Tax 
could be heavier 
than you 
may suppose 

Have you made provisions to 
reduce it as fully as you 
are permitted? 

Anyone with a house (now likely to be worth over 
four times its value ten years ago) and other 
assets may leave his or her relatives an unpleasant 
tax surprise. 

If you would like to leave some happiness and 

f (radical help for very needy old people, with a 
egacy to Help the Aged’s work, then. you are 
entitled to take advantage of the provision which 
enables you to leave up to £200,000 to charity, 
and have the sum excluded from the total on 
which duty is levied. Your charity bequest can 
also cost substantially less than its face value. 

It is worth studying the facts. They are simply 
and helpfully set out in two useful free booklets 
cublished by Help tbe Aged: “ Reducing Capital 
Transfer Tax with a bequest to Charity" and 
“Making your Will." Both have been prepared 
with legal and accountancy' co-operation. 

S?nd for your copies to: The Hon. Treasurer, 
The Rt. Hon. Lord Maybray-King, Help the Aged, 
Room FT4L, 32 Dover Street, London W1A 2AP. 

£150 perpetuates n loved name on the Dedication 
Plaque oj the Day Centre it helps. 


Th 



Are you au fait with the 
latest developments? 

The way the EEC's legislation and regulations 
keep on changi ng it takes an eagle eye to keep in 
touch with the latest developments. 

Which is why you need the clear-sighted vision 
of Community Markets. 

Published monthly. Community Markets 
alerts you to how the European institutions 
affect your business decisions. It covers every 
aspect of trade, industry and commerce within 
the nine member countries, with all the accuracy, 
authority and impartiality you’d expect from a 
Financial Times newsletter. 

The coupon below gives you the opportunity 
of testing the value of Community Markets over 
a period of six months. Alternatively, we will 
send you a free sample issue. 

nnnniM amivir MIIUIPTO , 




j To: Subscriptions Dept.. (CM), 

• Financial Timc-s Business Information Ltd., 
j Minster House. Arthur Street. London EC4R 9AX. 

| II Please enrol me for b months subscription to COMMUNITY 
J MARKETS at £43 1 UK) or £49 \ outside UK inc. airmail postage) 

| Cj Please send tne a fra sample copy of COMMUNITY MARKETS. 
1 Cj Cheque enclosed Please invoice 

. The overseas rate is payable at current exchange rates in any 
j currency free ly convertible into sterling, 
j Please make cheques payable to M Business Information (CM) ” 


j 5 Position 

! 1 Qnzcnisatic 

j? Address 
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Royal Naval Dockyards Limi(s eased Desirability of MLR 

face reorganisation boirowing* cnt sp ** ts 



BY P€rat RfDOELL, ECONOMICS CORRESPONDENT 


respondents expect new orders 
to continue to fail over the next 
12 months, compared with 64 
per cent who expected falls in 
tbe last workload survey by the 
federation in April. 

For repair and maintenance 
work 57 per cent of contrac- 
tors expect declining orders 
over tbe next 12 months com- 
pared with 45 per cent in 
April. 

“The further decline of tbe 
civil engineering industry 
shown in this survey, and the 
lack of confidence felt by con- 
tractors, underlines the 

disastrous effects the threatened 
moratorium on new local 

authority construction w*rk 

spending would have on the in- 

dustry. 

“We cannot believe the Gov- 
ernment can contemplate such 
further action against the 
private sector in an attempt to 
find a short-term solution to the 
problem of local auhority spend- 
ing”, the Federation said. 


BY WILLIAM HALL 

THE GOVERNMENT is 
expected to announce later this 
week a major reorganisation of 
the Royal Naval Dockyards, the 
largest industrial enterprise 
within central Government 

The plans are believed to 
I involve major cats in employ- 
ment and overtime working 
with efforts to place the four 
UK dockyards on a more com- 
mercial footing and make them 
, more accountable In line with, 
other nationalised industries. 

The Government’s proposals, 
which will be released in the 
form of a consultative document 
on Wednesday, have been 
framed against the background 
of tbe serious decline in pro- 
ductivity' at the dockyards. 
Frequent industrial disputes, 
high labour turnover and a loss 
of skilled workers have led to 
the creation of a backlog of 
work over tbe last couple of 
years, which Is now damaging 
the Royal Navy’s defence 
capabilities. 

In 1974-75. the dockyards, 
which prepare Britain’s war- 
ships, completed 13 major 
refits at a cost of £75m, and 
59 normal refits costing £5 9m. 
Last year, the dockyards com- 
pleted only nine major refits 
costing £176m, and 37 normal 


refits costing £123m. Over the 
same period, dockyard over- 
heads had doubled to £146m a 
year. . . 

In some cases recently it has 
taken considerably longer to 
refit warships than it took to 
build them. A growing amount 
of work is being placed out- 
side the dockyards with British 
Shipbuilders and the private 
sector, but there are limits as 


More UK news on 
Page 25 


to how far this can continue. 
Outside yards are not equipped 
to refit nuclear submarines, for 
example. . _ t 

There are four Royal Navy 
dockyards in the UK, at Devon- 
port, Portsmouth. Chatham and 
Rosyth, and one overseas in 
Gibraltar. They employ around 
30,000 people. 

Until 10 years ago. the Royal 
Dockyards built warships. Over 
the past decade, they have con- 
centrated on repair and re- 
fitting work. Chatham and 
Rosyth are mainly involved 
with nuclear submarines, Ports- 


mouth concentrates cm guided 
missile destroyers and large 
ships, and Devonport under- 
takes the major share of tbe 
Leacder frigate refits with 
some nuclear sub m arine work. 

As a result of pay restraint 
and competition from private 
sector employers; many skilled 
craftsmen, who comprise more 
than half the dockyard’s work- 
force, have been lured away. 
This has resulted in falling pro- 
ductivity and a deterioration in 
industrial relations. 

Soon after it was elected, the 
Government launched a review 
of Civil Service activities aimed 
at identifying possible savings 
from improved efficiency and 
the curtailment, or elimination 
of functions. The Royal Dock- 
yards were identified as one of 
the major areas for study. The 
caber areas were research and 
development, and supply man- 
agement. 

Last October, a study group 
was established to examine the 
role, organisation and structure 
of the Royal Dockyards and how 
they might best be organised to 
meet the requirements of the 
Royal Navy over the next two 
decades “taking account of re- 
cent manpower and productivity 
trends.” 


Joseph challenges Finniston 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


MINISTERS will decide this 
week on plans by Sir Keith 
Joseph, Industry Secretary, for 
a new independent body to 
regulate the engineering pro- 
fession and draw up new 
methods for education and 
training. An announcement is 
expected before the end of- the 
week. . 

The proposed body would be 
set up by Royal Charter and 
be responsible to the Privy 
Council. The proposal thus 
rejects the central recommenda- 
tion by the committee of inquiry 
chaired by Sir Monty Finniston. 
whose report was published 
seven months ago, that such a 
body must be statutory to give 
it the necessary authority' to 
regulate the profession. 

Sir Keith’s solution gets him 


out of the predicament of 
agreeing to a new M quango ” 
authority, which he would find 
hard to justify among his 
colleagues. But it also repre- 
sents probably the majority of 
opinion canvassed by the 
Department of Industry over 
the last few months, which 
increasingly veered away from 
the statutory solution. In 
particular, the Confederation 
of British Industry, which is 
believed to have favoured 
initially a statutory solution, 
finally came down on the side 
of a body responsible to the 
Privy Council. 

Before the CBI made known 
its decision, however, several 
leading employers, including 
Sir Terence Beckett, chairman 
of Ford, and Sir William 
Barlow, chairman of the Post 
Office, bad voiced support for 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


BARCLAYS BANK and National 
Westminster Bank are now the 
largest and second largest com- 
mercial banks in the world in 
terms of 1979 figures for equity 
in net earnings, according to 
1BCA Banking Analysis, tbe 
London-based bank research 
group. 

IBCA’s figures also show that 
only two foreign banks— Bank 
of America and Citicorp — are 
bigger than Britain's other big 
clearers, the Midland and 
Lloyds groups. The comparison 
reflects the 1979 record results 
of the British clearers, as well 
as the strength of sterling. IBCA 
says the big clearers’ results for 
1979 were particularly remark- 
able in the international con- 
text. ” Most large foreign banks 
registered a reasonable but 
unspectacular year and in some 
such as Germany, high interest 
rates caused considerable 
pressure on profits.” 

IBCA’s report suggests that 
lack of competition in the 
domestic retail market is an 
important factor in the British 
clearer’s high level of profit- 
ability: "How much of the 


British banks’ record results is 
due to superior management 
rather than cartel pricing is 
left for the reader to assess.” 

' The report is essentially a 
statistical comparison of 76 
British banks. It is split into 
three groups: clearing and 
other major banks; accepting 
houses and consortia; other 
wholesale banks. 

The profitability of the latter 
category— the “ Euro-banks ”— 
as measured by the key indi- 
cator of return on assets, was 
shown to have declined on 
average in 1979. 

This was caused hy the com- 
bined pressures of lower 
interest margins and front-end 
fees, cost inflation, and the 
impact of a strong pound on 
banks whose operating costs are 
largely sterling-based but whose 
revenues are primarily domi- 
nated in dollars. 

The 48-bank average return 
on assets fell slightly from a 
three-year high of 0.57 per cent 
in 1978 to 0.52 per cent in 1979. 
Twenty banks actually reported 
a lower absolute net income for 
1979. while 24 showed a lower 
percentage return on assets. 


Tuke plans new career at RTZ 

Michael LafFerty talks to Sir Anthony Tuke, who retires soon as 
Chairman of Barclays Bank and becomes Chairman of RTZ 
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SIR ANTHONY TUKE. at the 
age Df 60, is looking forward 
to a new career. He is giving 
up his chairmanship at Barclays 
Bank after seven years to take 
over at Rio Tinto Zinc, the 
mining and industrial group 
which is one of Britain's largest 
multinationals. 

It is an unusual move lor a 
senior clearing banker, but Sir 
Anthony comes from a bank in 
many respects different from 
the rest of the pack. Unlike 
some other clearing bank chair- 
men, he has been brought up in 
the business. He is also a 
descendant of one of the 
families which founded Barclays 
at the end of the last century. 

Sir Anthony seems well satis- 
fied with progress at Barclays. 
“ Our major expansion abroad 
has come in the past seven 
years. I hope we are recognised 
as rhe International leader of 
the British banks." 

He does however see a num- 
ber of weaknesses in the groi'p's 
international strength. “We 
should like to be stronger 
South America and the Far East, 
and we will have to build up 
our existing interests in the 
U’.S. and Western Europe.’’ 

For political reasons Africa 
is a diminishing market for 
Barclays, although it still has 
interests in more African 
countries than probably any 
other bank. 

Most significant is Barclays 

National Bank of South Africa, 
a 60 per cent subsidiary. By 
1985-86 this stake will have to 
be reduced to below 50 per cent, 
but the link still poses prob- 









Sir Anthony Take 


terns for the bank in its deal- 
ings with other African 
nations. “We have to equate 
tbe unacceptable philosophy of 
apartheid on the one hand, and 
on the other the great 
importance of South Africa to 
the West for raw materials. We 
would not want it to go the 
way of Angola." 

Sir Anthony says Barclays 
wants to invest anywhere in the 
world where it is welcomed and 
there is profitable business to 
be done. 

Retail expansion at home is 
another theme which Barclays 
and their chairman have 
stressed over recent years. The 
UK’s vast unbanked population 
— somewhere between 40 and 
50 per cent of adults do not 


have a current - account — is 
something the banks have to 
tackle, he says. The main prob- 
lem Sir Anthony sees for the 
banks is to give working people 
the service they want when they 
want it. 

Does this mean the cleaners 
will have to stand up to their 
unions on matters such as 
Saturday opening? Sir Anthony 
implies that such a confronta- 
tion is unlikely in the immedi- 
ate future. “Plastic cards may 
be the way to make the break- 
through," he says. 

Does the present system, 
under which the clearers make 
large profits during periods of 
high interest rates, encourage 
inefficiency in British banking? 
Are banks, over-staffed and 
employees overpaid? 

Sir Anthony will say only that 
it is more difficult during 
periods of high profits to resist 
high pay claims. “Our nego- 
tiations have not been made 
easier by Government state- 
ments." 

He is moving from the City 
at a time when the Bank of 
England's role as a hanki ng 
supervisor is becoming much 
more formal — to the dismay of 
many bankers. But Sir Anthony 
is not a critic: “We must wait- 
and see what emerges. The City 
had got so big that the old 
system was under strain.” 

From tbe boardroom of RTZ 
he will be well-placed to judge 
the new system. "The more I 
learn about RTZ's problems the 
more I find they are the same , 
as those o f an international 
bank,” says Sir Anthony. 


By Anatole Kaletjky 

THE GOVERNMENT has 
decided to relax some of its 
controls oh nationalised 
industry borrowing. Ah 
announcement . is expected 
from the Treasury giving 
details of a more flexible 
approach Jjo cash limits on 
external financ ing . _ 

Arrangemen t s for borrow- 
ing from the National Loans 
Fund will also be modified 
to give the nationalised 
Industries more freedom to 
vary the loan period and 
reduce their reliance on 
expensive loang-tenn debts. 

The rigid application of 
cash limits has become the 
main bone of contention 
between the nationalised 
industries and Government. 

The industries argue that 
cash limits have undermined 
their longer-term planning, 
forced them Into unprofitable 
window dressing operations, 
and even led to high prices 
and reductions In profitable 
investment 


CITY ECONOMISTS are split 
on the desirability, as well as 
likelihood, of a further cut in 
Minimum Lending Rate in the 
near future. 

Analysts agree the rate of 
monetary growth may remain 
above the upper end of the 
official target range for the next 
few months. This is likely both . 
because otf strong demand for 
bank loans from financially 
squeezed companies and be- 
cause of strong demand for 
bank loans' from . financially 
squeezed companies and be- 
cause of the switching back of 
lending within the measured 
money supply after the end iff 
the corset controls. 

Barclays Bank economists. In 
their UK financial survey, say 
that without the recent confi- 
dence of gilt-edged investors, 
the monetary and interest rate 
outlook in the coming months 
would be bleak. 

Barclays economists said: 
“ The feet that the money 
supply in real (inflation- 
adjusted) terms may be lower 
than originally intended, and 


that the private sector is bear- 
ing a disproportionately high 
burden, may justify further 
interest rate reductions even if 
money supply growth remained 
outside the target range for a 
whole. 

“ In any event, the scope 
exists for a substantial fall in 
interest , rates over the nest nine 
months." 

Phillips and Drew, brokers, [ 
say in their latest monthly . 
analysis that while monetary 
growth has not been brought 
decisively under controj, there 
may be a further, cosmetic, 
reduction in MLR. 

The brokers estimate that the 
Impact of the end of the corset 
should be partially offset by an 
improvement In public-sector 
borrowing, continuing heavy 
sales of gilt-edged stock, favour- 
able external flows, and a reduc- 
tion in the underlying rate of 
bank lending as the recession i 
deepens. 

If all goes according to plan, 
MLR could be cut from the • 
present 16 per cent to 13 per 
cent by the end of 1980. 
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UK TRADE FAIRS AND EXHIBITIONS 


the Finniston proposal The 
TUG, and the trade unions most 
closely concerned with the pro- 
fessional engineer— TASS (the 
white-collar section of the 
engineers) and the Engineers' 
and Managers' Association — are 
firmly in favour of a statutory 
authority. 

The professional institutions 
will mostly favour Sir Joseph’s 
solution. Many- people in the 
engineering profession felt that 
the Finniston recommendations 
would have gone too far in 
downgrading the work of the 
institutions. There has also been , 
intense lobbying of senior 1 
Ministers by the Fellowship of 
Engineering (set up a few years 
ago as an elite engineering body 
to counterpart the Royal 
Society) that it should manage 
a new body. But this is likely io 
be rejected by Sir Keith 


Date 

Current ... 
Aug. 13-15 
Aug. 14-15 
Aug. 17-23 
Aug. 17-20 


Aug. 20-23 

Aug. 20-25 

Aug 23-25 

AUR. 23-30 

Aug. 31 -Sept 4. 

Aug. 31-Sept 4.. 

SepL 1-4 

Sept. 1-5 


Sept- 2 5 . 

SepL 7-12 
Sept 9-2* 
Sept. 11-19 


International Gifts Fair (01-855 9201) (until Aug. 7) 
Computer Graphics Exhibition (09274 28211) 

Ideal Home and Leisure Exhibition (0202 20327) 
British Music Fair (01=855 9201) 

The Piano and Electronic Organ Trade Fair 
(01-428 1590) 

Ideal Home and Trade Exhibition (06333 64538) 
Modern Homes Exhibition (0253 54676) 

Trade and Entertainments Exhibition (9689 36431) 
International Motor Cycle Exhibition (0203 27427) 
Giftware and Fashion Accessories Trade Fair 
(088334371) 

International Watch, Jewellery and Silver Trades 
Fair (01-837 3636) 

International Environment and Safety Exhibition 
and Conference <0727 55574) 

London Nursing Exhibition and Conference 
(01-643 8040) 

International Carpet Fail- (021-705 6707) 
International Hardware Trades Fair (0727 63213) 
Chelsea Antiques Fair (0727 56069) 

International Printing Machinery and Allied Trades 
Exhibition — 1PEX (021-705 6707) 


Venue 

Olympia 

Metropola Hotel, Brighton 
Newcastle University 
Olympia 

The Connaught Rooms, 

London, WC2 
Leisure Centre, Pontypool 
Guildhall. Preston 
Moat Park, Maidstone 
Earls Court 

Bristol Exhibition Centre 
Earls Court - 

Wembley Conference Centre 

Royal Festival Hall 

Harrogate 

Olympia 

Chelsea Town Hall 
National Exhibition Centre, 
Birmingham 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Barclays is world’s biggest bank 


IBCA analysts had great diffi- 
culty in preparing the report 
-because of the limited usefulness 
of the information published by 
British banks- 

The group wants the Bank of 
England to use its authority to 
improve and standardise bank 
accounting and disclosure. How- 
ever, it is not too optimistic 
about this. “The paternalistic 
view that the general public and 
even financial analysts are too 
naive and too untutored to be 
told the facts seems likely to 
prevail. 

“ The Bank of England is 
now receiving more information 
from the banks its supervises, 
but not much is being revealed 
in annual reports. 

“Experience in the UJS. has 
shown that increased disclosure 
reinforces prudential supervi- 
sion; it also fosters competitive- 
ness, a quality that British banks 
urge on the rest of the 
economy.” The Accoufiting 
Standards Committee also 
comes in for criticism for going 
“out of its way to avoid hurting 
the delicate sensitivities of the 
banks.” 


Aug. 8-17 .. 

Aug. 10-14 

Aug. 11-17 

Aug. 19SepL 4.. 

Aug. 20-Sept 20.. 

Aug. 22-24 

Aug. 23-27 

Aug. 26-29 

Aug. 30-Sept. 3. 

Sept. 4-9 


SepL 69 ... 
Sept 10-18 
Sept 12-2! 
Sept 16-20 


Sept 17-26 - - - 
SepL 18-Sept 23. 


Sept 19-24 


Modern Family Exhibition (02013 4450) 

National Hardware Show . 

International Fisheries Fair 
International Exhibition of Agriculture and Food 
Industry — OMEC 
International Fair 
Wellington Home Shaw 
World Woodworking Exposition 
Offshore North Sea Technological Conference and 
Exhibition 

International Bridge and Structural Engineering 
Exhibition .. 

Jewellery. Gold,* Silver, Clocks and Gifts Exhibition 
— BUORHCA 

International Leather Week (01-439 3964) 
International Engineering Fair (01-278 0281V 
International Autumn Fair. (01-486 1951) 
International Tunnelling Industries Exhibition and 
Conference— EUROTUNNEL (0727 63213) 
International Office Equipment Exhibition— £ICOB 
(01-439 3964) 

International Exhibition for Automobile, Motor 
Car Workshop, Service Station and Garage 
Equipment — AUTOMECHANIKA (01-734 0543) 
International Food Industry and Non-Food Products 
Exhibition— IKOFA (01-486 1951) 


Hamburg 

Chicago 

Oslo 

Budapest 

Izmir 

Wellington, New Zealand 
Atlanta 

Stavanger 

Vienna 

Paris 

Paris 

Brno 

Zagreb 


Frankfurt 

Munich 


BUSINESS AND MANAGEMENT CONFERENCES 


Current Compower Training School: Basic COBOL 

(Cannock 2511) (until Aug. 15) 

Current Bade: Overseas Training Officers Programme 

(Ql-636 5351) (until. Oct 24) 

Aug. 49 MSS: Inventory Management and Control 

(Worthing’ 34755) 

Aug. 6 LCd: Middle East and North Africa Section “ At 

Home ” (01-248 4444) 

Aug. 7-8 British Institute of Management: Effective 

Speaking— Practice and Coaching using Closed 
Circuit TV (01-405 3456) 

Aug. 10-24 University of Western Ontario: The 1980 Inter* 

national Symposium on Solar Energy Utilization 

Aug. 11-15 CCC: Practical Introduction to UK Business Law 

(01-222 6362) 

Aug. 11-12 MSS: Principles of Work Study and Incentive 

Schemes (0903 34755) 

Aug. 11-22 CEI: International Financial Management Seminar 

Aug. 18-19 ..1 The British Institute of International and Compara- 

tive Law: Multinational Corporations and the 
International Law Standard (01-636 5802) 

Aug 26-28 FT Conference: Aerospace into the Eighties and 

Beyond (01-621 1355) 

Aug. 28-29 BDtf: Rapid and Efficient Reading (01-405 3456) 

Sept 1-3 Brunei Institute of Organisation and Social Studies: 

Understanding Production for non-production 
managers (0895 56461) 

Sept 3 Cyril Aydon Associates: Current Cost Accounting— 

the New Standard (seminar for financial 
specialists only — Banbury 720124) 

Sept 4-5 FT Conference: The new Sri Lanka— Opportunities 

for Business (01-621 1355) 

Sept 7-12 European Marketing Association j Marketing Man- 

agement (021 742 4141) 

SepL 8-12 EPM: The Work of the Personnel Department 

(01-387 2844) 

Sept 10-12 BCFA: Complete Course for Personnel Officers 

(01-405 1023) 

Sept. 15-16 FT Conference: Developing the Annual Company, 

- Report (01-621 1355) 


Cannock, Staffs. 
Oxford 
Worthing 
Cannon St, EC4 


Parker Street WC2 . 

Ontario, Canada 

Trinity Hall, Cambridge 

Worthing 

Geneva 


Royal Garden Hotel, W8 

Royal Lancaster Hotel, W2 
Parker Street, WC2 


Uxbridge 


Stratford-on-Avon 

Colombo 

University of Birmingham 
Embassy Hotel, W2 
South amp ton Row, IWCI 
Savoy Hotel. WCf 


Financial Times Conferences 


THE NEW SHI LANKA — OPPORTUNITIES FOR BUSINESS 
Colombo — September 4 and 5. 1980 

The Sri Lanka economy has recovered from the stagnation of 1977 and attained a high 
growth rate. The encouragement of private enterprise and international business 
co-operation is a cornerstone of the Government’s policy. The advantages, opportunities 
and limitations of doing business in the country will be examined both by ministers 
and by businessmen already involved. The conference will afford international 
businessmen an opportunity of establishing contacts. 

Mr. J. B. Wiesler, Executive Vice President of the Bank of America, will take the chair 
on the second day and give his views on the outlook and advantages of project 
financing in Asia. 

SPAIN AND THE COMMON MARKET — POLICY AND ALTERNATIVES 
Madrid — October 8 and 9, 1980 

The decision on Spain’s entry to the Common Market is of major significance to the 
members of the Co mm u ni ty. It has implications for the whole economic development 
of Europe, future trading arrangements, the. extent to which international business will 
wish to become involved in business in Spain and the nature of Spanish co-operation 
with Community members. The conference gives a timely opportunity to discuss and 
assess the issues affecti n g decisions on investment and developing future business. 


All enquiries should be addressed to: 
financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R BAX 


Tel: 01-621 1355 
Telex: 27347 FTCONFG 
Cables: TTNCONT LONDON 
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Gas prices cause 
chemical protest 

BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE Chemical Industries As- 
sociation has accused the 
Government of being compla- 
cent about the impact of high 
gas prices on competitiveness of 
British manufacturers. 

Mr. Martin Trowbridge, 
director general of the associa- 
tion. says in a letter to all the 
CIA’s member companies thar 
high gas prices are now “ a 
major impediment to the health 
and competitiveness " of the UK 
chemical industry. 

• The association knew “ with- 
out any posssible doubt” that 
industrial gas prices are " far 
higher in Bri’.ain than those 
currently being charged to our 
competitors on the Continent." 

The letter follows a speech 
last Tuesday in which Mr. 
Norman Lamonr. Parliamentary 
Under-Secretary for Energy, 
said the difference between 
British and Continental indus- 
trial gas prices had almnst 
certainly been 11 exaggerated ” 
and that the cost of gas for fuel 
usually accounted for “ only a 
few per cent or less of the 
average company’s total costs.” 

But in his letter. Mr. Trow- 
bridge says: “It is not some 
statistical average price that 
matters to companies using 


gas.” The real facts of the 
situation were being *' blurred 
by what we believe are partial 
and selective views of the posi- 
tion, drawing uncritically on 
British Gas Corporation and 
generalised European Economic 
Community inputs. 

“Equally disturbing was Mr. 
Laraont’s suggestion that UK 
industrial gas prices w'ere not 
of any great competitive signi- 
fance being only a few per cent 
of total industry costs. The 
same might he said of the in- 
significance of a domestic gas 
bill in relation to family in- 
come. but Government, under- 
standably. takes domestic gas 
prices very seriously indeed. 

He said gas represented 30 
per cent of the chemical in- 
dustry’- total energy bill and the 
gas enst differentials compared 
with West Germany and France 
represented cost penalties de- 
cisive in international cost 
competition. 

“We find it disturbing that 
Government can be so com- 
placent about ?uch a major im- 
pediment to the health and 
competitiveness of our in- 
dustry.” 

Letters, Page 16 


Electricity Board retail 
policy may be examined 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


AN INVESTIGATION into sug- 
gestions that the retailing poli- 
cies of Electricity Board show- 
rooms are beine unfairly sub- 
sidised by electricity charges is 
being considered by the Office 
of Fair Trading (OFT) under 
the Government’s new laws 
promoting competition in both 
private and public sectors, 
and Mergers Commission 
strongly criticised British Gas’s 
monopoly in gas appliance 
retailing. 

The monopolies commission 
report drew particular atten- 


tion to the fact that British 
Gas’s high profits frnm its sale 
of eas had enabled iis show- 
rooms to maintain their dom- 
inance of the appliance retail- 
ing market. 

The OFT has for several 
months been looking into com- 
plaints by independent elec- 
trical retailers that the Elec- 
tricity Board showrooms had an 
unfair advantage because profits 
from electricity' charges were 
being used to subsidies show- 
rooms in prime High Street 
sites. 


Meeting in price dispute 

BY MARTIN DICKSON. ENERGY CORRESPONDENT 


THE LEADERS of the Elec- 
tricity' Council and the British 
Steel Corporation are to meet 
shortly in an attempt to solve 
thetr dispuie over electricity 
price risej— hut no early solu- 
tion to the wrangle appears in 
sight 

BSC is concerned that rising 
electricity prices will further 
reduce its competitive position, 
and Sir Francis Tombs, the 
chairman of the Electricity 
Council, ha*, already held one 
round of lalks with its execu- 
tives. Mr. Ian MacGregor, the 
new BSC chairman, could at- 
tend the nc-x; meeting. 

BSC is particularly concerned 
about the impact of price rises 


on the viability of its electric 
arc furnaces in Sheffield and 
Scotland. 

The British Independent Steel 
Producers’ Association ( BISPA > 
recently sent a separate appeal 
to the Prime Minister, complain- 
ing that recent fuel increases — 
in gas and fuel oil. as well as 
electricity— meant that UK pro- 
ducers were no longer able to 
compete with continental steel- 
makers 

BSC is unlikely to reach an 
agreement with the industry 
easily. The Electricity Council 
seems to have little room for 
manoeuvre since price cuts to 
i he steel secror would pmbahly 
mean higher prices elsewhere. 



’») ROLLING MILLS 

'Com x 24in x 2Iin wide 350 hp Four High Mill 
1 2fr. y 39m x 25m wide 400 hp Four High Reversing Mill 
I m *. !2:r. x lOin wide variable speed Four High Mill 
3 3'-. x Sin x 9in wide variable speed Four High Mill 
3m < i6n wide fired speed Two High Mill 

■ jir v -2m wide fixed speed Two High Mill 
•j’l ■< iim x 20in wide Four High Mill 

5C - TOT: mm x 15 hp Two High Tape Roiling Mill 
i '■ ? v. i CO mm x 10 hp Two High Tape Rolling Mill 

2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
T ti o ssand by P.WF IQin x 8m rolls by 75 hp Rolls 

3) DECOIL AND CUT-TO-LENGTH UNES 
1800 mm x 12.5 mm x 25 Ton Coil 
2003 mm x 3 mm X 20 Ton Coil 

1500 nm x 3 mm X 10 Ton and 15 Ten Coil 

■ MO mm x 2 mm X 5 Ton Coil 
750 mm x 3 mm x 5 Ton Coil 
400 mm x 3 mm x 2 Ton Coil 

4) SLITTING UNES 

1220 mm x 3 mm X 5 Ton Coil 
920 mm / 5 mm x 10 Ton Coil 
929 mm x 2 mm x 2 Ton Coil 
300 mm x 1.5 mm x I Ton Coil 
36in and J 3in Sheet Slitters 

5) WIRE DRAWING MACHINES 

6 Block, m line, variable speed < 560 mm dia x 25 hp DC) 

9 Block, non-slip cumulative <610 mm dig x 25 hp A C » 

8 Block, non-slip cumulative < 560 mm dia X 25 hp ACi 
6 Block, non-slip cumulative <356 mm dia x 1 .5 hp ACT 
Horizontal Drawbiock variable speed 1915 mm dia x 75 hp DC) 
Horizontal Drawbiock /ariablc speed ' ^56 mm dia r 15 hp DC) 
Vertical Drawblcck l2| variable speed 1619 mm dia x 25 hp DC) 

1 3 and 15 Die Csne Type & Spooler. 45C0 ft/mrn <2 machines) 

9 Die Cone tlpe and finishing block. 75C ft; min 

6) SHEARS AND GUILLOTINES 

1220 mm x 25 mm Cincmatti Place Shear 

510 mm x 16 mm <50 mm x 50 mm FELS Scrap Shear 

25 in x) mm high speed mechanical Guillotine. Keeton* 

7) SHEET LEVELLING ROLLS 920. 1150 and 1850 mm wipe 
3) HYDRAULIC SCRAP BAUNG PRESS. Fielding and Place 
9) FORGING HAMMER 3 cwr, slide type. Massey 

19) AUTOMATIC COLD SAW. non-ferrous. Noble and Lund 
17) ROTARY SWAGING MACHINE, 25 mm capacity 

12) 23 rn COLD SAW. Noble and Lund 

13) ROD STRAIGHTEN. Cuc-to-Length Lines 6 mm and 16 mm 

14) BAR REELING MACHINE, two Roll. PLAIT size one and two 

WEDNESBURY MACHINE CO. LTD. 

Oxford Street, Bilston 
Tels 0902 42457/2/3 - Telex: 336414 

WICKMAN 6SP AUTOMATIC rebuilt to maker's limits 

WiCKMAN 6 SP AUTOMATIC Ij" rebuilt to maker's limns 

WICKMAN 6 SP AUTOMATIC 2,” recon. to maker's limits 

200 TON HYDRAULIC PRESSES 

230 TON MECHANICAL PRESS Sin stroke, as new 

WEJDEMANN TOO TON TURRET PRESS capacity l2Gin x £Gin x 

eu 2 rt“r inch thick 36*s»tion 

ROLLING MILL 1 tin x II in wide Two High reconditioned 
HATEBUR PKE 13 COLD FORMING PRESS 
PFOUTER GEAR HOBBER P250 reconditioned 
MED ART BAR PEELER 4in reconditioned 
WICKERS CRANKSHAFT LATHE HX4 reconditioned 
CAZ5NEUVE LATHE MODEL HB725 28in swing x 4flm recond. 
MALMS DIE 4-station GOLD HEADER QP88 excellent 
MATRIX THREAT GRINDERS 

CINCINNATI BROACHING MACHINE 30 tons. 96in stroke 
VERTICAL DUPLEX FACE TYPE 

ROLLS TOOLS LTD. 

154/6 Black friars Road, London 5E1 8EN 
Tds 01-928 3131 - Telex: 261771 


Directors’ 
support 
for EEC 
declines 

BRITISH business people are 
becoming increasingly disil- 
lusioned with membership of 
the European Community, ac- 
cording to a survey conducted 

for the Institute of Directors. 

Only around SO per cent of 
those interviewed believe 
membership of the EEC on 
present terms is beneficial to 
the UK: 73 per cent of those 
poled said their own com- 
panies had gained no extra 
business from EEC member- 
ship. and 58 per cent think 
that the EEC should erect 
tougher tariff harriers. 

Mr. Walter Goldsmith, 
director general of the Insti- 
I lute, said that although his 
| organisation was still eora- 
! mitted to the EEC and had 
j recently set up the IOD Euro- 
pean Association. “ we cannot 
ignore the growing disillusion- 
ment that this survey indi- 
cates. 

“ Our Fear is that this dis- 
illusionment with Europe 
that undoubtedly esisLs will 
grow and could develop Into 
a full-scale demand for with- 
drawal from the Common 
Market.” 

The survey, which was 
carried out in June-JoJy after 
the latest British budgetary 
settlement with the EEC. 
showed that 85 per cent think 
most of the resources of the 
EEC should be devoted to 
industrial expansion. Only 22 
per rent were in favour of 
agricultural support. 

There is majority support 
for reducing taxation within 
the Community. Increasing 
regional aid and cutting the 
social fund, while 70 per cent 
of the 414 people interviewed 
think the EEC should have a 
defence budget- 

“ The dream of greater 
prosperity for their companies 
and for the UK within the 
EEC is still a long way from 
being realised.” Mr. Goldsmith 
commented. 

He conceded that British 
business may well have been 
slow' to exploit the trading 
opportunities within the EEC. 

“ But it is equally true that 
the string of bureaucratic 
| directives, the unfair trading 
| practices allowed and. indeed, 
supported by other member 
states, and support for butter 
mountains ralher than, in- 
I d us trial expansion have 
I created the disenchantment 
■ expressed by many of oar 
members.” Mr. Goldsmith 
argued. 


• FIBRE DECLINE: The de- 
cline in UK manmade fibre 
production has continued to 
accelerate this year with 

. figures for the first six month 
! of 1980 showing a 16 per cent 
j fall compared to the same 
! period last year, 
i Total UK output of fihre 
and filament yarn, according 
! to the British Man-made 
i Fibres Federation. was 
259,370 tonnes — compared 
with 308.030 tonnes in 
January to June 1979. 

The decline appears to he 
increasing with production in 
the second quarter of this 
year down h> 22 per cent to 
125,520 tonnes. Production 
was maintained by a rise this 
year in overseas sales. 

Exports accounted Tor 58 
per cent of production during 
the second quarter, although 
the federation argues that 
much of the exports were 
sold at unprofitable prices. 

Britain's man-made fibre 
industry has voiced increas- 
ins concern at the heavy 
pressure it is under from U.S. 
exports and what it views as 
EEC reluctance to act against 
such exports. 

The federation calls the 
present circumstances “ the 
relentless erosion of the V.K. 
textile industry's manufactur- 
ing base.” 

• HOUSING SLUMP: Plan- 
ning permissions for new 
houses in the South East i»t 
year slumped to 40.000. reflect- 
ing the loss of confidence 
within the building trade. 

Statistics published by the 
Standing Conference on Lon- 
don and South East Regional 
Planning show sufficient land 
left with unused planning per- 
missions to build 280.000 new 
houses outside Greater Lon- 
don. 

• WATER RECORDS: Wafer 
authorities and district 
councils are to discuss ways 
of improving records of 
sewers and water mains. In 
many areas inadequate re- 
cords are hampering main- 
tenance work and forward 
planning. 

The Standing Technical 
Committee on Sewers and 
Water Mains, says some 
authorities arc not even meet- 
ing the minimum level of 
records and in some areas 
only one-third of the sewer 
system is documented. 

• POTT ERA' SHORT-TIME: 

A Stoke on T rent pottery. 
Royal Douitnu table-ware, is 
to place 5A0 workers on a 
Tour-day week from foday 
becanse the company says the 
slump in the world market 
has affected trade. 

The announcement takes 
the number of pottery 
workers on short-time in 
Staffordshire to 10,000. 

• MILL REDUNDANCIES: 
The last velvet enttin? mill in 
the country. Olympia (Red- 
acre). Stoke-on-Trent is to 
close in October, with 38 
redundancies. Employees 
ha vo been on a two-day week 
since March. 


Contest for U.S. communications market 


BRITAIN IS straining desper- 
ately to regain the lead in a- 
biuerly coniesied race to sup- 
pi v the U.S. with advanced 
communications technology. It is 
in danger of being edged out. 
not by an American through- 
bred. but by an untried French 
entry. 

A: stake is the potentially 
vast U.S. market for teletext. 
This is a system for transmit- 
ting in textual form informa- 
tion Tike news headlines and 
weather forecasts from a com- 
puter to specially modified 

television sets. The information 
is sent on broadcast channels, 
using lines not taken up by 
normal television programmes. 

American television net- 
works and local stations have 
displayed great interest in the 
system. But the Federal Com- 
munications Commission 

fFCCi. which regulates the in- 
dustry. has insisted that a 
single national standard must 
be set for teletext before it can 
be offered as a public service. 

To help it make up its mind, 
the FCC asked the US. Elec- 
tronics Industry Association 
<ETA) to set up a special com- 
mittee to evaluate the systems 
available and make recommen- 
dations. Mr. Joe Flaherty, a 


Guy de Jonquieres looks at a bitter, competition 
between British and French manufacturers 


senior executive of CBS,- which 
runs one of the biggest U.S. 
broadcasting networks, was ap- 
pointed chairman of the com- 
mittee. 

The U.S. has no home-grown 
teletext technology, and until 
recently Britain had blithely 
assumed that its system would 
romp home the winner. Teletext 
was pioneered in the UK and 
both the BBC and Independent 
Television have been operating 
their services, Ceefax and Oracle 
respectively, for about five 
years. These serve about 50.000 
subscribers, and the number is 
expected to rise to nearly 
100,000 by the end of this year. 

British companies have been 
looking forward to selling their 
teletext technology to the U.S. 
They have acquired a good deal 
of marketable expertise in 
designing the data-bases for the 
computers . which generate tele- 
text broadcasts, and in making 
the microchips fitted no ~ tele- 
vision sets which receive the 
service. 

Meanwhile, France has also 


developed a teletext system, 
known as Antiope. which is 
technically similar to Britain's 
but suffers from a major dis- 
advantage. It is not yet m public 
-service, and -no date has been 
set for its introduction. 

At present. Antiope is being 
operated on an experimental 
basis only, for -selected 
audiences in Paris ami Rennes. 
Moreover, microchips for 
French teletext receivers are 
not yet in commercial produc- 
tion: sets are linked to the 
service by means of cumber- 
some ■ black boxes ” each made 
by hand. 

Undeterred. France has set 
about promoting its system in 
the U.S. with energy and 
aggressiveness. Indeed, its 
marketing strategy has made 
Britain's gentlemanly efforts 
look more appropriate to a' 
charity fund-raising, drive. 

While Britain has relied 
heavily on sending 'sporadic 
missions to the U.S.. France has 
established a permanent 12-man 
marketing team there, with a 


headquarters In Washington 
and regional offices elsewhere. 

The French have also 
assiduously cultivated political 
contacts-. They have retained a 
former senior: FCC official, with 
intimate knowledge of Washing- 
ton, as an advisor and have even' 
obtained a seat on the 22-man 
ETA committee evaluating the 
rival teletext systems; Britain is’ 

unrepresented on- -the com- 
mittee. • 

But France scored Its biggest 
coup last week when - CBS' 
abruptly announced that it 
planned to petition .: the FCC 
unilaterally, to adopt Antiope as 
the U^.. standard- 'That move 
appearr to signal CBS’ effective 
withdrawal .from _the commit- 
tee’s deliberations, and Mr. 
Flaherty has stepped down from 
the chairmanships - 

- Only four committee tnembers- 
have ■ declared themselves in 
favour of the system. But . 12 
others, including such powerful 
forces as RCA, owner of the 
NBC television network, and „ 
Zenith, the biggest U.S. tele- 


vision manufacturer, are said to 
prefer the British, system. I .. 

Zenith has' already placed 
sample orders for -British tele- 
text chips to be made by 
Milliard. And a recent study by 
-Texas Instruments, the biggest 
semiconductor manufa c tur e r in 
the world, has concluded that 
chips for the UK system would 
he significantly cheaper to pro- 
duce than those for Antiope. 

British manufacturers .'.have 
hot abandoned hope of victory. 
They point out that France’s 
U.S. lobbying effort has ‘been 
carefully co-ordinated by' Gov- 
ernment officials 
”, Britaiu-’s marketing, by con- 
trast, has been left largely to 
the manufacturers, who have 
had to finance much of the cost 
themselves. The Department 
of Industiy has lent en- 
couragement but has only small 
amounts of ' money at its dis- 
posal. As a- result, the UK’s 
promotion campaign has looked 
distinctly amateurish- and dis- 
organised compared to. the well- 
lubricated French machine.: 

The time still is limited if 
teletext is not to become yet 
another British technological 
innovation which ' failed for 
lack -of proper -marketing. 


Moran 

remand 


IGL cuts 600 ancillary jobs 


! LLOYD'S underwriter and 
• broker Mr. Christopher Moran. 
1 32. of Little Chalfont. Bucks, a 
' former managing director of the 
| Christopher Moran group, was 
i remanded on £100.000 bail on 
. Saturday. He is accused of con- 
spiring to defraud Lloyds 
j underwriters. 

! He and Mr. Derek Walker. 51, 

' a director of Gooda Walker. 

I who faces similar charges and 
! was bailed in the same amount. 

I were remanded until Sept- 
ember 17 by Guildhall magi- 
t strates. 

j Conditions of bail were that 
they report regularly to the 
! police. 


BY GARETH GRIFFITHS 

4CL, the largest British- and 
European-owned computer 
company* is to slim down two 
of its plants, at Winsford, 
Cheshire, and Bra dwell Wood. 
Staffs, with the loss of 600 
jobs. 

ICL said the move is part 
of the company’s long-term 
strategy of reducing the 
labour force In its manufac- 
turing section. The 600 jobs 
are mainly ancillary or semi- 
skilled, involved in metal- 
fabrication, and cover abont 
25 per cent of the two 
factories* workforces. 

Under an agreement with 
the unions at the two fac- 
tories. the redundancies will 
be voluntary. About 200 


people will either retire early 
or change their Jobs. The cots 
are expected to be completed 
by early next year. 

Winsford and Bradwell 
Wood produce the medium- 
range 2950. 2956 and 2960 
processors. Following the cuts 
production at the plants is 
unlikely to be affected be- 
cause of introduction of more 
automatic equipment and 
changing production pro-’ 
cesses. Last year ICL had a 
volume growth of more 'than. 
20 per eeuL 

ICL has steadily reduced, 
its manufacturing workforce, 
switching the company’s • em- 
phasis to a more service- 
orientated approach. 


Last October it announced 
closure of its Dunfcihfield 
plant, Manchester, with Toss 
of MHKJ jobs, and the loss 
elsewhere of 300 jobs. ’ 

The latest curbs will bring 
the number of manufacturing 
jobs in ICL to about 7,000. 

Concern over developments 
and job-losses has been ex- 
pressed by onions in the 
industry— 

Mr. Tim Webb, ASTMS 
national .-officer, Tor the . com- 
puter industry, said last night 
that union conference world 
•be. held -in early autrupn to 
discuss changes in ^employ- 
ment at IGL and what the 
onion reaction should be 


change 


By Our Industrial Editor- - - - 

THE GOVERNMENT will" be 
forced to reconsider its economic 
and industrial policies within 
.the next 12 months, says Sir 
Leslie Murphy, former chairman 
of . the National Enterprise 

Board. 

■Writing m the first edition o£ 
Policy Studies, the journal of 
the Policy Studies Institute. Sir 
Leslie urges more consensus 
between political parties over 
industrial policy. He aEsb says 
that. full public ownership of 
industry should be limited to 
businesses where competition 
is not practicable or .where there 
is a monopoly. 



in the City 



Opening soon at 



Creditanstalt- the first full branch of an Austrian 

bankon the UK scene. 



will open for business on August 18. 

Your business. 

125 years of banking 

Creditanstalt 

Austria's leading international bank 

Oecfitanstalt-Bankverein, London Branch, licensed Deposit Taker 
General Manager: NgeLR. L Hudson. 

29 Gresnam Street London EC2V 7 AH. Telephone: 07-726 4511, Telex: 8812197 
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engineering 
orders on decline 


BY ANDREW TAYLOR 

CIVIL engineering workloads 
continue to fall as order books 
decline, according to tbe latest 
inquiry by the Federation of 
Civil Engineering Contractors. - 

*Itoe workload survey done 
over the past month shows a 
further' deterioration in the 
industry’s fortunes, with order 
books falling in both volume and 
cash terms compared with sis 
and 12 months ago. 

Fifty per cent said order 
books were lower than at the 
beginning of the year while 
only 20 per cent said order 
books had improved. Over the 
12-montti period 58 per cent 
reported lower order books and 
only 22 per cent increased 
orders. 

Tbe position continues to de- 
teriorate with fewer tender 
opportunities and growing com- 
petition for a lower level of 
work. More companies also re- 
port falls in the average value 
of contracts. 

More than 70 per cent of 


respondents expect new orders 
to continue to fall over the next 
12 months, compared with 64 
per cent who expected falls in 
the last workload survey by the 
federation in ApriL 

For repair and maintenance 
work 57 per cent of contrac- 
tors expect declining orders 
over the next 12 months com- 
pared with 45 per cent in 
April. 

“The further decline of the 
civil engineering industry 
shown in this survey, and the 
lack of confidence felt by con- 
tractors. underlines the 
disastrous effects the threatened 
moratorium on new local 
authority construction w-rrk 
spending would have on the in- 
dustry. 

“We cannot believe the Gov- 
ernment can contemplate such 
further action against the 
private sector in an attempt to 
find a short-term solution to the 
problem of local auhority spend- 
ing”. the Federation said. 


Royal Naval Dockyards 

face reorganisation 


Your estate’s 
Capital Transfer Tax 
could be heavier 
than you 
may suppose 

Have you made provisions to 
reduce it as fully as you . 
are permitted? 

Anyone with a house (now likely to be worth over 
four times its value ten years ago) and other 
assets may leave his or her relatives an unpleasant 
tax surprise. 

If you would like to leave some happiness and 
practical help for very needy old people, with a 
legacy to Help the Aged’s, work, then_ you are 
entitled to take advantage of the provision which 
enables you to leave up to £200.000 to charity, 
and have the sum excluded from the total on 
which duty is levied. Your chaiity bequest can 
also cost substantially less than Its face value. 

It is worth studying the facts. They are simply 
and helpfully set out in two useful free booklets 
published by Help the Aged: “ Reducing Capital 
Transfer Tax with a bequest to Charity” and 
“Making your Will.” Both have been prepared 
with legal and accountancy co-operation. 

Send for your copies to: The Hon. Treasurer, 
The Rt. Hon. Lord Maybray-King, Help the Aged, 
Room FT4L, 32 Dover Street, London W1A 2AP. 

£150 ■perpetuates a loved, name on the Dedication 
Plaque of the Day Centre it helps. 


BY WILLIAM HALL 

THE GOVERNMENT is 
expected to announce later this 
week a major reorganisation of 
the Royal Naval Dockyards, the 
largest industrial enterprise 
within central Government 

The plans are believed to 
involve major cuts in employ- 
ment and overtime working 
with efforts to place the four 
UK dockyards on a more com- 
mercial footing and make them 
more accountable In line with 
other nationalised industries. 

The Government’s proposals, 
which will be released in the 
form of a consultative document 
on Wednesday, have been 
framed against the background 
of the serious decline in pro- 
ductivity at the dockyards. 
Frequent industrial disputes, 
high labour turnover and a loss 
of skilled workers have led to 
the creation of a backlog of 
work over the last couple of 
years, which is now damaging 
the Royal Navy's defence 
capabilities. 

In 1974-75, the dockyards, 
which prepare Britain’s war- 
ships, completed 13 major 
refits at a cost of £75m, and 
59 normal refits costing £59m. 
Last year, the dockyards com- 
pleted only nine major refits 
costing £176m, and 37 normal 


refits costing £123m. Over the 
same period, dockyard over- 
heads had doubled to £146m a 
year. 

In some cases recently it has 
taken considerably longer to 
refit warships than it took to 
build them. A .growing amount 
of work is being placed out- 
side the dockyards with British 
Shipbuilders and the private 
sector, but there are limits as 


More UK news on 
Page 25 


to how far this can continue. 
Outside yards are not equipped 
to refit nuclear submarines, for 
example. 

There are four Royal Navy 
dockyards in the UK, at Devon- 
port, Portsmouth, Chatham and 
Rosyth, and one overseas in 
Gibraltar. They employ around 
30,000 people. 

Until 10 years ago. the Royal 
Dockyards built warships. Over 
the past decade, they have con- 
centrated on repair and re- 
fitting work. Chatham and 
Rosyth are mainly involved 
with nuclear submarines, Ports- 


mouth concentrates on guided 
missile destroyers and large 
ships, and Devonport under- 
takes the major share of the 
Leander frigate refits with 
some nuclear submarine work. 

As a result of pay restraint 
and competition from private 
sector employers, many skilled 
craftsmen, who comprise more 
than half the dockyard’s work- 
force, have been lured away. 
This has resulted in falling pro- 
ductivity and a deterioration in 
industrial relations. 

Soon after it was elected, the 
Government launched a review 
of Civil Service activities aimed 
at identifying possible savings 
from improved efficiency and 
the curtailment or e limin ation 
of functions. The Royal Dock- 
yards were identified as one of 
the major areas for study. The 
other areas were research and 
development, and supply man- 
agement 

Last October, a study group 
was established to examine the 
role, organisation and structure 
of the Royal Dockyards and how 
they might best be organised to 
meet the requirements of the 
Royal Navy over the next two 
decades “ taking account of re- 
cent manpower and productivity 
trends." 


Joseph challenges Finniston 


BY HAZEL OUFFY, INDUSTRIAL CORRESPONDENT 


MINISTERS will decide this 
week on plans by Sir Keith 
Joseph, Industry Secretary, for 
a new independent body to 
regulate the engineering pro- 
fession and draw up new 
methods for education and 
trai ning . An announcement is 
expected before the end of- tbe 
week. 

" The proposed body would be 
set up by Royal Charter and 
be responsible to the Privy 
Council. The proposal thus 
rejects the central recommenda- 
tion by the committee of inquiry 
chaired by Sir Monty Finniston, 
whose report was published 
seven months ago, that such a 
body must be statutory to give 
it the necessary authority to 
regulate the profession. 

Sir Keith’s solution gets him 


out of the predicament of 
agreeing to a new “quango 1 ' 
authority, which he would find 
hard to justify among his 
colleagues. But it also repre- 
sents probably the majority of 
opinion canvassed by the 
Department of Industry over 
the last few months, which 
increasingly veered away from 
the statutory solution. In 
particular, the Confederation 
of British Industry, which is 
believed to have favoured 
initially a statutory solution, 
finally came down on the side 
of a body responsible to the 
Privy Council. 

Before the CBI made known 
its decision, however, several 
leading employers, including 
Sir Terence Beckett, chairman 
of Ford, and Sir William 
Barlow, chairman of the Post 
Office, had voiced support for 


the Finniston proposal. The 
TUC, and the trade unions most 
closely concerned with the pro- 
fessional engineer— TASS (the 
white-collar section of the 
engineers) and the Engineers’ 
and Managers' Association — are 
firmly in favour of a statutory 
authority. 

The professional institutions 
will mostly favour Sir Joseph’s 
solution. Many people in the 
engineering profession felt that 
the Finniston recommendations 
would have gone too far in 
downgrading the work of the 
institutions. There has also been 
intense lobbying of senior 
Ministers by the Fellowship of 
Engineering (set up a few years 
ago as an elite engineering body 
to counterpart the Royal 
Society) that it should manage 
a new body. But this is likely to 
be rejected by Sir Keith 


Barclays is world’s biggest bank 


BY MICHAEL LAFFERTY. BANKING CORRESPONDENT 


The European 
Gomestisn 

Are you an fait with the 
latest developments? 

The way the EEC’s legislation and regulations 
keep on changing it takes an eagle eye to keep in 
touch with the latest developments. 

Which is why you need the clear-sighted vision 
of Community Markets. 

Published monthly. Community Markets 
alerts you to how the European institutions 
affect your business decisions. It covers every 
aspect of trade, industry and commerce within 
the nine member countries, with all the accuracy, 
authority and impartiality you’d expect from a 
Financial Times newsletter. 

The coupon below gives you the opportunity 
of testing the value of Community Markets over 
a period of six months. Alternatively, we will 
send vcu a free sample issue. 
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BARCLAYS BANK and National 
Westminster Bank are now the 
largest and second largest com- 
mercial banks in the world in 
terms of 1979 figures for equity 
in net earnings, according to 
IBCA Banking Analysis, the 
London-based bank research 
group. 

EBCA's figures also show that 
only two foreign banks — Bank 
of America and Citicorp — are 
bigger than Britain’s other big 
r.learers, the Midland and 
Lloyds groups. Tbe comparison 
reflects the 1979 record results 
of the British clearers, as well 
as the strength of sterling. IBCA 
says the big clearers’ results for 
1979 were particularly remark- 
able in the international con- 
text. “Most large foreign banks 
registered a reasonable but 
unspectacular year and in some 
such as Germany, high interest 
rates caused considerable 
pressure on profits." 

IBCA’s report suggests that 
lack of competition in the 
domestic retail market is an 
important factor io tbe British 
clearer^ high level of profit- 
ability: “ How much of the 


British banks’ record results is IBCA analysts had great diffi- 
due to superior management culty in preparing the report 
rather than cartel pricing is -because of the limited usefulness 


left for the reader to assess. 

* The report is essentially a 
statistical comparison of 76 
British banks. It is split into 
three groups: clearing and 
other major banks; accepting 
houses and consortia; other 
wholesale banks. 

The profitability of the latter 
category — the “ Euro-banks ” — 
as measured by the key indi- 
cator of return on assets, was 
shown to have declined on 
average in 1979. 

This was caused by the com- 
bined pressures of lower 
interest margins and front-end 
fees, cost inflation, and the 
impact of a strong pound on 
banks whose operating costs are 
largely sterling-based but whose 
revenues are primarily domi- 
nated in dollars. 

The 48-bank average return 
on assets fell slightly from a 
three-year high of 0.57 per cent 
in 1978 to 0.52 per cent in 1979. 
Twenty banks actually reported 
a lower absolute net income for 
1979. while 24 showed a lower 
percentage return on assets. 


of the information published by 
British banks. 

The group wants the Bank of 
England to use its authority to 
improve and standardise bank 
accounting and disclosure. How- 
ever, it is not too optimistic 
about this. "The paternalistic 
view that the general public and 
even financial analysts are loo 
naive and too untutored to be 
told the facts seems likely to 
prevail. 

"The Bank of England is 
now receiving more information 
from the banks its supervises, 
but not much is being revealed 
in annual reports. 

“ Experience in the U.S. has 
shown that increased disclosure 
reinforces prudential supervi- 
sion; it also fosters competitive- 
ness, a quality that British banks 
urge on the rest of the 
economy." The Accounting 
Standards Committee also 
comes in for criticism for going 
“out of its way to avoid hurting 
the delicate sensitivities of the 
banks.” 
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SIR ANTHONY TUKE, at the 
age of 60, is Inoking forward 
to a new career. He is giving 
up his chairmanship at Barclays 
Bank after seven years to take 
over at Rio Tinto Zinc, the 
milling and Industrial group 
which is one of Britain’s largest 
multinationals. 

It is an unusual move for a 
senior clearing banker, but Sir 
Anthony comes from a bank in 
many respects different from 
the rest of the pack. Unlike 
some other clearing bank chair- 
men, he has been brought up in 
the business. He is also a 
dependent of one of the 
families which founded Barclays 
at the end of the last century. 

Sir Anthony seems well satis- 
fied with progress at Barclays. 
“Our major expansion abroad 
has come in the past seven 
years. I hope we are recognised 
as the international leader of 
the British banks.” 

He does however see a num- 
ber of weaknesses in the group’s 
international strength. “ \Ve 
should like to be stronger fci' 
South America and the Far East, 
and we will have to build up 
our existing interests in the 
U.S. and Western Europe." 

For political reasons Africa 
is a diminishing market for 
Barclays, although it still has 
interests in more African 
countries than probably any 
other bank. 

Most significant is Barclays 
National Bank of South Africa, 
a 60 per cent subsidiary. By 
1985-85 this stake will have to 
be reduced to below 50 per cent, 
but the link still poses prob- 





Sir Anthony Tuke 

Jems for the bank in its deal- 
ings with other African 
nations. " We have to equate 
the unacceptable philosophy of 
apartheid on the one hand, and 
on the other the great 
importance of South Africa to 
the West for raw materials. We 
would not want it to go the 
way of Angola.” 

Sir Anthony says Barclays 
wants to invest anywhere in the 
world where it is welcomed and 
there is profitable business to 
be done. 

Retail expansion at home is 
another theme which Barclays 
and their chairman have 
stressed over recent years. The 
UK’s vast unbanked population 
—somewhere between 40 and 
50 per cent of adults do not 


have a current account — is 
something the banks have to 
tackle, he says. The main prob- 
lem Sir Anthony sees for the 
banks is to give working people 
the service they want when they 
want it. 

Does this mean the cleaners 
will have to stand up to their 
unions on matters such as 
Saturday opening? Sir Anthony 
implies that such a confronta- 
tion is unlikely in the immedi- 
ate future. “Plastic cards may 
be the way to make the break- 
through,” he says. 

Does the present system, 
under which the clearers make 
large profits during periods of 
high interest rates, encourage 
inefficiency in British banking? 
Are banks over-staffed and 
employees overpaid? 

Sir Anthony will say only that 
it is more difficult during 
periods of high profits to resist 
high pay claims. “ Our nego- 
tiations have not been made 
easier by Government state- 
ments." 

He is moving from the City 
at a time when the Bank of 
England’s role as a banking 
supervisor is becoming much 
more formal— to the dismay of 
many bankers. But Sir Anthony 
is not a critic: "We must wait 
and see what emerges. The City 
bad got so big that the old 
system was under strain." 

From the boardroom of RTZ 
he will be well-placed to judge 
the new system. “ The mare I 
learn about RTZ’s problems the 
more I find they are the same 
as those of an international 
bank," says Sir Anthony. 


Limits eased 
on industry 
borrowing 


By Anatote Kalctsky 

THE GOVERNMENT has 
decided to relax some of its 
controls on nationalised 
industry borrowing. An 
announcement 1$ expected 
from the Treasury giving 
details of a more flexible 
approach Jo cash Emits on 
external financing. 

Arrangements for borrow- 
ing from the National Leans 
Fund will also be modified 
to give the nationalised 
industries more freedom to 
vary the loan period and 
reduce their reliance on 
expensive loang-term debts. 

The rigid application of 
cash limits has become tbe 
main bone of contention 
between the nationalised 

Industries and Government. 

The industries argue that 
limits have undermined 
their longer-term planning, 
forced them into unprofitable 
window dressing operations, 
and even led to high prices 
and redactions in profitable 
investment 



Desirability of IV 
cut splits City 

BY PETER RfDDELL, ECONOMICS CORRESPONDWT 

CITY ECONOMISTS are split that the private sector is bear- 


are 

on the desirability, as well as 
likelihood, uf a. further cut in 
Minimum Lending Rate in the 
near future. 

Analysts agreed the rate of 
monetary grow th '..may remain 
above the upper ignd of tbe 


mg a disproportionately high 
burden, may justify further 
interest rate reductions even n 
money supply growth remained 
outside the target range for a 
whole. 

In any event, the scope 


aoove me ujipn 'gnu ux ujc w „ . 

official target ranged the next exists for a 
few months. This is ‘likely both interest rates over the next mn 


months.’’ _ 

Phillips and Drew, brokers, 
say in their latest monthly 
analvsis that while monetary 
growth has not been brought 


because of strong digpand for 
bank loans from financially 
squeezed companies and be- 
cause of strong demand for 

bank loans from financially there 

squeezed companies ant be- decisivdy 
cause of the switching ba& of may be a . f cosmenc ’ 

lending within the measured reduction in 

money supply after .the end^ ; of The brokers estimate that tne 

the coraet controls. - v ;. impact of the era of the corset 

Barclays Bank economists, in\should be partiafy offftCT by an 
theirUK financial survey, ’say 'improvement 
that without the recent confi- borrowing. 
dence of gilt-edged investors, ^les of S^Mavuur- 

the monetary and Interest rate able external a _f? duc ' 


outlook in the coming months 
would be bleak. 

Barclays economists said: 
“The fact that the money 
supply in real (inflation- 
adjusted) terms may be lower 
than originally intended, and 


tion in the unifying rate of 
bank lending a; the recession 
deepens. 

If all goes according to plan, 
MLR could be from the 
present 16 per ^ to 13 per 
cent by the end 1980- 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Current International Gifts Fair (01-855 9201) (until Aug. 7) 

Aug. 13-15 Computer Graphics Exhibition (09274 2^11) 

Aug. 14-15 Ideal Home and Leisure Exhibition 10202 20327) 

Aug. 17-23 ” British Music Fair (01-855 9201) 

Aug 17-20 The Piano and Electronic Organ Trade Fair 

(01-428 1590) 

Aug. 20-23 Ideal Horae and Trade Exhibition (06333 6453S) 

Aug. 20-25 Modern Homes Exhibition (0253 54676) 

AiiJ 23-25 Trade and Entertainments Exhibition (0689 36431) 

Aug. 2*30 International Motor ; Cycle Exhibition (WTO 27®'' 

4... " " " " 


Title 


Aug. 31-Sept. 

Aug. 31 -Sept. 4... 
Sepr. J-4 


Giftware and Fashion Accessories Trade Fair 
(08833 4371) 

International Watch, Jewellery and Silver Trades 
Fair (01-837 3636) 

International Environment and Safety Exhibition 
and Conference (0727 55574) 

Sept. 1-5 London Nursing Exhibition and Conference 

(01-643 8040) 

Sept. 2 5 International Carpet Fair (021-705 6707) 

Sept. 7-12 International Hardware Trades Fair (0727 63213) 

Sept 9-2- Chelsea Antiques Fair (0727 56069) 

Sept. 11-19 International Printing Machinery and Allied Trades 

Exhibition — IPEX (021-705 6707) 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Venue 
Olympia „ . . . 

Metropole Howl- Brighton 
Newcastle Unns^fy . 
Olympia 

The Connaught R'^ms, 

London. WC2 
Leisure Centre. P^fypool 
Guildhall, Pres' 03 
Moat Parte, Maidi’oae . 

Earls Court 

Bristol Exhibition Cmtre 
Earls Court 

Wembley Confer?r.*? Centre 

Royal Festival Hall 

Harrogate 

Olympia 

Chelsea Town Hall 
National Exhibition '"autre, 
Birmingham 


Aug. S-17 Modern Family Exhibition (02013 4450) 

Aug. 10-14 National Hardware Show 

Aug. 11-17 International Fisheries Fair 

Aug. 19-Sept. 4... International Exhibition of Agriculture and Food 
Industry— OMEC 

Aug. 20-Sept. 30... International Fair 

Aug. 22-24 Wellington Home Show 

Aug. 23-27 World Woodworking Exposition 

Aug. 26-29 Offshore North Sea Technological Conference and 

Exhibition 

Aug. 30-Sept 3 . international Bridge and Structural Engineering 
Exhibition 

Sept. 4-9 Jewellery, Gold, Silver. Clocks and Gifts Exhibition 

— BUORHCA 

Sept. 6-9 International Leather Week (01-439 3964) 

Sept. 10-18 International Engineering Fair (01-278 0281) 

SepL 12-21 International Autumn Fair (01-488 1951) 

Sept 16-20 International Tunnelling Industries Exhibition and 

Conference— EUROTUNNEL (0727 63213) 

Sept. 17-26 International Office Equipment Exhibition— SICOB 

(01-439 3964) 

Sept 18-Sept. 23.. International Exhibition for Automobile, Motor 
Car Workshop, Service Station and Garage 
Equipment — AUTOMECHANLKA (01-734 0543) 

Sept 19-24 International Food Industry and Non-Food Products 

Exhibition— IKOFA (01-486 1951) 


Hamburg 

Chicago 

Oslo 

Budapest 

Izmir 

Wellington, Ne i Zeal -r.'i 
Atlanta 

Stavanger 

Vienna 

Paris 

Paris 

Brno 

Zagreb 

Basle ' 

Paris 


Frankfurt 

Munich 


BUSINESS AND MANAGEMENT CONFERENCES 


Current Compower Training School: Basic COBOL 

(Cannock 2511) (until Aug. 15) 

Current Bade: Overseas Training Officers Programme 

(Ql-636 5351) (until Oct 24) 

Aug. 4-6 MSS: Inventory Management and Control 

(Worthing 34755) 

Aug. 6 LCCX: Middle East and North Africa Section “At 

Home” (01-248 4444) 

Aug. 7-8 British Institute of Management: Effective 

Speaking — Practice and Coaching using Closed 
Circuit TV (01-405 3456) 

Aug. 10-24 University of Western Ontario: The 1980 Inter- 

national Symposium on Solar Energy Utilization 

Aug. 11-15 CCC: Practical Introduction to UK Business Law 

(01-222 6362) 

Aug. 11-12 MSS: Principles of Work Study and Incentive 

Schemes (0903 34755) 

Aug. 11-22 CEI: International Financial Management Seminar 

Aug. 18-19 The British Institute of International and Compara- 

tive Law: Multinational Corporations and the 
International Law Standard (01-636 5802) 

Aug. 26-2S FT Conference: Aerospace into the Eighties and 

Beyond (01-621 1355) 

Aug. 28-29 BIM: Rapid and Efficient Reading (01-405 3456) 

SepL 1-3 Brunei Institute of Organisation and Sodal Studies: 

Understanding Production for non-production 
managers (0895 56461) 

Sept. 3 Cyril Aydon Associates: Current Cost Accounting— 

the New Standard (seminar for financial 
specialists only — Banbury 720124) 

SepL 4-5 FT Conference: The new Sri Lanka— Opportunities 

for Business (01-621 1355) 

SepL 7-12 European Marketing Association:- Marketing Man- 

agement (021 742 4141) 

SepL 8-12 IPM: The Work of the Personnel Department 

(01-387 2844) 

Sept. 10-12 BCPA: Complete Course for Personnel Officers 

(01-405 1023) 

Sept. 15-16 FT Conference: Developing the Annual Company. 

Report (01-621 1355) 


Cannock, Staffs. 
Oxford 
Worthing - 
Cannon SL, EC4 


Parker Street, WC 2 

Ontario, Canada 

Trinity Hall, Cambridge 

Worthing 

Geneva 

Royal Garden Hotel, wg 

Royal Lancaster Hotel wv 
Parker Street Wes ’ ^ 

Uxbridge 

Stratford-on-Avon 

Colombo 

University of ®,nriingham 
Embassy Hotel. W 2 
Southampton Bow. \vr. 1 
Savoy Hotel. Wpj 


Financial Times Conferences 



THE NEW SRI LANKA — OPPORTUNITIES FOR BUSINESS 
Colombo — September 4 and 5. 1980 

The J? La t nJia “ onom y has recovered from the stagnation of 1977 and attains .. 
growth rate. The encouragement of private enterprise and international h 111811 
co-operation is a cornerstone of the Government's policy The advantages nr „ business 
and limitations of doing business in the country \rill be exa^^ boTh u " njr,,tifis 
and by businessmen already involved. The conference will affoni intp^ ln I® ters 

businessmen an opportunity of establishing contacts ^national 

Mr J B. Wiesler Executive Vice President of the Bank of America will ftU m . 
financLg1n > Asi^ ay ^ hiS ^ the «*■ 

Madrid SKF” ~ AMBNAWES 

The decision on Spain’s entry to the Common Market is of maior stenifican , , 

members of the Community. It has implications for the whole ScombRJ? to fte 
of Europe, future trading arrangements, the extent to which inteISS bu«i e ' opme !S 
Wish to become involved m business in Spain and the nature Sfa^ishcr, ess wU1 
with Community members. The conferenSTgives a tlmel^porturitoto ^perabon 
assess the issues affecting decisions on investment and devel^hig ftSe bu., * nd 


All enquiries should be addressed to: 
Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 


Tel: 01-621 1355 ' 

Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 1 





BY APPOINTMENT 
TO. HM QUEEN ELIZABETH 
THE QUEEN MOTHER 
BL CARS LTD -COVENTRY 
AND BIRMINGHAM 
MANUFACTURERS OF 
DAIMLER JAGUAR AND 
ROVER CARS AND 
LAND ROVERS 
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GENERAL OUTLOOK 

Secession hits confidence 


GENERAL BUSINESS SITUATION 


4 monthly moving total 


July IMP 


The general level of confidence 
in industry fell in July for the 
second successive month, parti- 
cularly reflecting the effects of 
the recession on the textile and 
clothing sector. 

The index registering busi- 
ness opinion is now very nearly 
down to the low point reached 
at the end of last year. 

In the textile group, most 
companies were pessimistic 
about the effects of the 
economic downturn on demand 
for their products. 

Of the other two groups sur- 
veyed, however, the food and 
tobacco companies were gener- 
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ally more optimistic while the 
building and construction sector 
had mixed feelings overall- 

Apart from special factors 
relating to individual products, 
confidence . among some com- 
panies was boosted’ by the 
improved outlook for inflation. 

This was also a reason for a 
rise in the index measuring 
optimism about the UK 
economy. This has now changed 
fairly sharply over the past few 
months in spite of the generally 
prevailing gloom. Some com- 
panies, however, are stressing 
that their confidence applies 
only to the long run.- 


ORDERS AND OUTPUT 


Order levels plummet 


COMPANIES ARE reporting 
sharply lower orders as demand 
falls off. The indices registering 
order levels and the number of 
new orders received, as well as 
recent deliveries, are now at 
their lowest levels since 1975/ 
76. 

All three sectors were more 
inclined to report falling 
deliveries than they had been 
when last surveyed in March. 
High interest rates and public 
spending cuts are particularly 
depressing the building indus- 
try. while keen competition is 
.•'-■recting the food and tobacco 
sector. 

Textile companies complained 
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about the effects of the high 
exchange rate on their competi- 
tive position. 

The . number of concerns 
reporting higher new orders is 
now. matched by those report- 
ing lower one, with the textile 
and building sectors especially 
hard hit. 

Against the general pessi- 
mistic trend, the groups sur- 
veyed were generally slightly 
more optimistic about export 
prospects. In spite of the strong 
pound, some companies — 
notably in the food sector— -are 
making efforts to expand over- 
seas to make up for shrinkage 
in the UK market 


CAPACITY AND STOCKS 



sinks below targets 


ALL THREE sectors were more 
inclined than they had been in 
March to report that output 
levels were below targeL As a 
result, the index registering the 
percentage of companies work- 
ing at planned output levels or 
above has fallen for the second 
month running and now stands 
at its lowest level since April 
1976. 

The index bad held up rela- 
tively well in previous months 
— partly because companies hid 
already reduced their planned 
output levels. 

The food and tobacco sector 

CAPACITY WORKING 


“I 1 1 1 1 — 

Factors Affecting. 
Production 
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was less inclined to expect 
stocks to fall than it had been 
in March. The building group 
was more inclined towards an 
increase. The index covering 
stocks of work in progress has 
now reached the point where 
firms expecting a rise are almost 
balanced by these projecting a 
fall, while the index for raw 
materials and components has 
also fallen. 

On the other hand, expecta- 
tions about stocks of sales goods 
have moved upwards after 
dropping last month. 


4 monthly moving total 


July 1980 


Apr.- 

T 


Ma r- Feb.- Jan.- Cnstrctn. Food & Textiles & 

June May Apr. &B!dg. Tobacco Clothing 

% % % % % % 


Above target capacity 


— 13 


Planned output 


50 


Below target capacity 


43 


62 

31 


68 

25 


66 

”26" 


56 

”44" 


35 

”52 


No answer 
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Are you more or less optimistic about 
your compony s prospects than you were 
four months ago i 

Apr.- 

F 

Mar- 

hine 

% 

Feb.- 

7 

Jan.- Cnstrctn. Food & Textiles & 
Apr. & Bldg. Tobacco Clothing 
% % % % 

. More optimistic 

22 

23 

25 

24 16 

46 

13 

Neutral 

33 

3S 

37 

34 53 

19 

16 

Less optimistic 

45 

42 

38 

42 31 

35 

71 

EXPORT PROSPECTS (Weighted by exports) 






4 monthly moving total 

July 1980 

Over the next 12 months exports will be: 

Apr.- 

r 

Mar- 

June 

% 

Feb.- 

7 

Jan.- Cnstrctn. Food & Textiles & 
Apr. &B!dg. Tobacco Clothing 
% % % % 

Higher 

48 

49 

45 

49 49 

65 

35 

Same 

20 

18 

21 

22 33 

18 

35 

Lower 

30 

30 

32 

27 14 

— 

30 

Don't know 

2 

3 

2 

2 4 

17 

— 

NEW ORDERS 








4 monthly moving total 

July 1980 

The trend of new orders in the fast 4 
months was : 

Apr- 

T 

Mar.- 

June 

% 

Feb.- 

7 

Jan.- Cnstrctn. Food & Textiles & 
Apr. &Bldg. Tobacco Clothing 
% % % % 

Up 

29 

32 

36 

34 1 

24 

13 

Same 

15 

18 

20 

21 21 

12 

— 

Down 

29 

20 

19 

17 60 

23 

84 

No answer 

27 

30 

25 

28 18 

41 

3 

PRODUCTION/SALES TURNOVER 

4 monthly moving total 

July 1980 


Apr.- 

7 

Mar- 

ine 

% 

Feb.- 

Max 

lan.- Cnstrctn. Food & Textiles & 
Apr. &Bidg. Tobacco Clothing 
% % % % 

Those expecting production/sales turn- 
over in the next 12 months to : 

Rise over 20% 

3 

3 

5 

6 — 

— 

— 

Rbe 15-19% 

S 

4 

7 

6 5 

— 

— 

Rise 10-14% 

2 

4 

5 

n — 

7 

1 

Rise 5-9% 

12 

21 

21 

22 2 

17 

— 

About the same 

64 

57 

54 

47 88 

64 

67 

Fall 5-9% . 

4 

1 

1 

1 — 

12 

27 

Fall over 10% 

3 

3 

1 

1 5 

— 

3 

No comment 

7 

7 

6 

6 — 

— 

2 


24 

3.6 

42 

4.8 13 

1.9 

12 

STOCKS 

4 monthly moving total 

July 1980 

Raw materials and components over the 
next 12 months will : 

A pr^ 

s* 

Mar- 

June 

% 

Feb.- 

7 

Jan.- Cnstrctn. Food & Textiles & 
Apr. &Bldg. Tobacco Clothing 
% % % % 

Increase 

29 

31 

34 

29 — 

17 

27 

Stay about the same 

45 

40 

36 

33 66 

65 

— 

Decrease 

21 

25 

23 

29 34 

6 

71 

No comment 

5 

4 

7 

9 — 

12 

2 

Manufactured goods over the next 12 
mnoths will : • 

Increase . 

20 

19 

22 

19 2 

6 

27 

Stay about the same 

46 

46 

45 

40 12 • 

59 

54 

Decrease 

13 

19 

18 

21 21 

6 

17 

No comment 

21 

16 

15 

20 65 

29 

2 

FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 

July 1980 


Apr.- 

7 

Mar— 

june 

% 

Feb.- 

7 

Jan.- Cnstrctn. 
Apr. & Bldg. 
% % 

Food & Textiles & 
Tobacco Clothing 
% % 

Home orders 

87 

85 

80 

76 89 

88 

100 

Export orders 

49 

48 

50 

44 30 

41 

59 

Executive staff 

4 

9 

9 

12 — 

— 

3 

Skilled factory staff 

9 

15 

19 

24 11 

— 

16 

Manual labour 

— 

— 

2 

4 — 

— 

3 

Components 

1 

1 

6 

11 - 

— 

— 

Raw materials 

9 

15 

19 

19 — 

23 

— 

Production capacity (plant) 

7 

9 

11 

11 — 

13 

16 

Finance 

3 

1 

2 

2 5 

12 

— 

Others 

4 

8 

11 

12 — 

— 


Labour disputes 

8 

16 

26 

32 — 

12 

_ 

No answer /no factor 

9 

8 

8 

7 11 

— 

— 


INVESTMENT AND LABOUR 


LABOUR REQUIREMENTS (Weighed by employment) 


Jobs outlook deteriorates 


Apr.* 


4 monthly moving total 
Mar.- Feb- 
June May 


July 1980 


Jan.- Cnstrctn. Food & Textiles & 
Apr. & Bide. Tobacco Clothine 


THE prospects for unemploy- 
ment seem certain to 
deteriorate as more and more 
companies are planning to cut 
back on their workforce. Both 
the building and construction 
and the non-food and tobacco 
sectors are more inclined than 
they were in March to expect 
their labour farces to decrease 
over the next 12 months. 

Consequently, the index of 
employment expectations has 
dropped even further into 
previously unplumbed depths. 
The indicator of factors affect- 
ing the number of employees 
continues to be more influenced 



1975 1976 1977 1978 1979 to* 53 * 


by demand as opposed to 
supply factors. 

The recession is also leading 
to cutbacks In capital spending 
plans. Both the building and 
construction and the food and 
tobacco sectors are less 
optimistic about their capital 
spending levels than they were 
when last interviewed in March. 

Somewhat surprisingly, the 
textile and clothing sector is 
rather less inclined than it had 
been to say it expected capital 
spending levels to fall. Never- 
theless, the overall spending 
indicator shows that a majority 
of companies expect a fall in 
investment over the next year. 


the next 12 months to : 

% 

% 

% 

% 

% 

% 

% 

Increase 

8 

6 

6 

15 


6 

10 

Stay about the same 

30 

36 

35 

36 

44 

6 

34 

Decrease 

61 

55 

53 

43 

44 

88 

56 

No comment 

1 

3 

6 

6 

12 

— 



GAPITAL INVESTMENT (Weighed by capital expenditure) 


4 monthly moving total 


July 1980 


Those' expecting capital expenditure over 
the next 12 months to : 

Apr- 

Mar- 

Feb- 

Jan.- Cnstrctn. Food & 


W 

June 

% 

7 

Apr. 

% 

& Bldg. 
% 

Tobacco 

% 

Clothing 

% 

Increase in volume 

29 

31 

30 

26 

16 

26 

37 

Increase in value but not m volume 

18 

18 

22 

19 

21 

7 


Stay about the same 

17 

16 

14 

12 

17 

15 

30 

Decrease 

32 

34 

32 

36 

46 

24 

26 

No comment 

4 

1 

2 

7 

— 

28 

7 


COST AND PROFIT MARGINS 

Lower price rises ahead 


COSTS 


4 monthly moving total 


SOME moderation in the rate of 
increase of wages and prices is 
suggested by the latest survey. 
Both the food and tobacco and 
the textile and clothing sectors 


75£| 


Volume of 
Purchases 



1975 1975 1977 1978 1979 1980 


expect smaller increases in 
wages than they did last March. 

The indicator for median ex- 
pected wage rises has dropped 
back to atound 17 per cent 


There has also been a fall in 
the unit cost indicator. 

Both the building and con- 
strnction and the textile and 
clothing sectors tend to expect 
smaller increases in prices over 
the next 12 months than they 
did last March so that the 
indicator of median expected 
price rises over the next year 
has slipped down to around 14 j 
pe r cent. 

The expected faster rate of 
growth of costs, than prices is 
reflected in' greater pessimism 
in the food and tobacco and 
the textile and clothing sectors 
about profit margins over the 
next year More companies 
expect a decline in margins 
than in improvement. 

The business opinion survey 
is carried out for the Financial 
Times by the Taylor Nelson 
Group and is based upon inter- 
views with senior executives. 

Three sectors and some 30 
comDanies are covered each 
month in turn. They are drawn 
from a sample based upon the 
FT Actuaries’ index, which 
accounts for about 60 per cent 


of all public companies. 

The all-industry figures are 
four monthly moving totals 
covering some 120 companies in 
11 industrial sectors (mech- 


July 1980 



1975 1376 1977 1978 1979 1980 


Wages rise by : 


Apr- 

J % ,y 

Mar- 

June 

% 

Feb- 

7 

Jan.- Cnstrctn. Food & Textiles & 
Apr. &B!dg. Tobacco Clothing 
% % % % 


10-14% 

20 

13 

li 

13 

5 

47 

14 


15-19% 

62 

66 

68 

64 

63 

52 

83 


20-24% 

11 

15 

13 

14 

27 

1 



No answer 

7 

6 

8 

9 

11 


3 

Unit cost rise by : 


0-4% 

— 

4 

4 

5 


— 



5-9% 

6 

4 

5 

6 

32 

_ 



10-14% 

38 

30 

37 

30 

5 

59 

54 


15-19% 

28 

42 

32 

30 

26 

2 9 

30 


20-24% 

3 

5 

4 

7 

5 

_ 

13 


No answer 

15 

15 

18 

22 

32 

12 

3 
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Picketing code 
likely tomorrow 


BY CHRISTIAN TYlfR, LABOUR EDITOR 
CODES OF practice designed 


to regulate trade union conduct 
on picket lines and in closed 
shops are expected from the 
Government tomorrow now that 
its controversial Employment 
Act has received the Royal 
Assent. 

Later this week, the Govern- 
ment will announce when the 
various sections of the Act are 
to take effect. Mr. James Prior. 
Employment Secretary, told 
Parliament last week that 
clauses relating to maternity, 
guarantee pay and some aspects 
of unfair dismissal would not 
come into force before the 
beginning of October, 

The Act gives the Secretary 
of State power to issue codes 
for the improvement of In- 
dustrial relations. They do not 
have the force of Jaw, but are 
meant to influence industrial 
tribunals and the courts when 
deciding the rights and wrongs 
of trade union cases. 

The main recommendation of 
the code of practice on picket- 
ing, already revealed by Mr. 
James Prior. Employment 
Secretary, Is that a picket line 
should consist of no more than 
six people. The Act redefines 
lawful picketing in such a way 
as to make only those who 
picket at their own place of 
work — and union officials — 
immune from civil prosecution 
for damages. 


In the code for closed shops, 
the Employment Secretary win 
propose that all agreements’ 
present as well as future, should 
be reviewed periodically fay. 
means of a secret ballot to tm 
whether they are still supported 
by the workforce. 

But, whereas tiu.Act.stioh 
lates that for new closed ishop£ 
the ballot majority should 
80 per cent, the code is. mg 
expected to suggest a figures: 

Because of this code, £ 
worker dismissed by Tijg 
employer for refusing to jouc 
a union with a closed shop 
might argue in front of an. 
industrial tribunal, for example^ 
that the closed shop was not ’ 
supported by his colleagues and. 
had not been reviewed. . . - 
The two codes will be open 
for consultation for two months 
before they are put before 
Parliament for approval . 

The TUC issued its own 
voluntary codes towards the end 
of the Labour Government If * 
has not yet shown any incline 
tion formally to withdraw its 
guidelines — despite repeated 

threats to tear them up once’ 
the Employment Bill becanie 
law. But, it will be drafting 
its own advice to - .trail* 
unionists on how to cope with 
the Act. 

Guide to the Employment Act 
Page 16 , 



Journalists 
at Reuters 
end strike 

STRIKING JOURNALISTS at 
the London office of Reuters, 
the international news 
agency, have voted to return 
to work. 

The seven-day strikg was 
the first in the agency’s 119- 
year UK history. 

The National Union of 
journalists Chapel (office 
branch) decision was made at 
a meeting at London union 
headquarters when 146 mem- 
bers voted. 

Reuters journalists in 
London went on strike after 
some members were sus- 
pended for refusing to handle 
copy from New York pre- 
pared bv company executives. 

The New York office was hit 
by a strike when the 
American Newspaper Guild 
and Reuters management 
failed to agree on a new 
three year pay and conditions 
deal. 

Neither side would dis- 
close details of the peace plan 
but Mr. Kevin Garry, Assist- 
ant General Manager of 
Reuters. said: 4 Normal 
Renters services are being 
produced in London. Copy to 
and from the UA will flow 
perfectly properly but will not 
be handled by NUJ members. 

Busmen reject 
company plan 

BUSMEN in Northampton- 
shire have rejected a plan 
that could save their company 
from being forced into 
liquidation. 

The financially hard-pressed 
United Counties Bus Com- 
pany have asked more than 
350 drivers and conductors at 
depots In Northampton, Ket- 
tering, Corby and Welling- 
borough to give up four hours 
a week overtime in a bid to 
help cut the company’s 
annual running losses of £lm. 

Mr. Eric Stock, branch 
secretary of the Transport and 
General Workers’ Union said 
if progress was not made in 
talks before the first week in 
September there would be a 
complete stoppage. 


Teachers’ 
warning to 
Thatcher ^ 


BRITAIN’S third largest teacher 
union has warned the Govern- 
ment not to try to interfere with 
the 13.5 per cent pay award fix 
teachers recommended by 
independent arbitrators on- 
Friday. 

Mr. . Peter Smith, assistant 
secretary of the 90,000-strong 
Assistant Masters and Mistresses 
Association, said: " If the 
arbitrators’ report is overthrown 
there will be trouble and it 
could lead to industrial action.” 

So far, the Government has 
failed to indicate whether jt 
will accept the arbitrators’ 
recommendation or whether it 
intends to try to reduce the 
increase under its policy of 
pegging back, salary rises in the 
public sector. 

To overthrow the arbitrators' 
decision the Government would 
have to get the agreement of 
both Houses of Parliament 

In' spite of the holiday period, 
the union’s executive has 
decided to try to mobilise its 
members to lobby MPs in a bid. 
to stop any Parliamentary action 
by the Government 

Mr. Smith said today: "We 
can understand the use of the 
Remuneration of Teachers Act 
as a long stop dnriig* a national 
emergency or crisis. 

“ But what the Government is 
signalling, if it comes about 
is blatant intervention in 
the normal process of ■ pay 
bargaining.” 


sit 


Wage increases [l 
forecast at 14% 


By Our Labour Editor 

PAY INCREASES averaging U 
to 14 per cent in the 1980-81 
wage round, but with wide varia- 
tions, are forecast by manage- 
ment consultants Binder Hamlyu 
Fry. . . 

In a guide to pay prospects 
the consultancy says it experts 
the majority of industries . to 
have conceded sorter working 
weeks by the end of next year 
and an extension of staff- states 
for manual workers . 

Many firms will continue to 
make interim pay awards as a 
way of spreading the cost 


SHUNTS 




Post Office settles 
clerical pay award 

BY PHILIP BASSETT, LABOUR STAFF 


PROFIT MARGINS 


anical engineering is surveyed 
every second month). 

Complete tables can be pur- 
chased from Taylor Nelson and 
Associates. 


Those expecting profit margins over the 
next 12 months to: 


4 monthly moving total 

~~ Feb-”” 


July 1980 


Improve 


Apr.- Mar.- Feb.- Jan.- Cnstrctn. Food & Textiles & 

ss’ ’%' 7 *%' &B, %' T ° i %“° Cl « hi "« 

43 ** 


28 


42 


Remain the same 


30 


27 


Contract 


35 


28 


28 

2S~ 


46 

27 

23 _ 


_38_ 

25 


6 — 


26 


30 

4f 


27 


71 


No comment 



THE POST OFFICE has secured 
union agreement from leaders 
of 37,000 clerical staff to a pay 
and productivity deal. It will 
give an immediate increase of 
20 per cent with a further 3 per 
cent in two stages by April. 

The settlement was agreed 
last week by officials of the 
Civil and Public Services Asso- 
ciation. Its Post Office members, 
with those of the Society of 
Civil and Public Servants, 
caused considerable public dis- 
ruption and put the Post Office 
into cash flow difficulties last 
year by strike action which 
delayed the issue of computer- 
processed telephone bills. 

The deal follows the terms of 
the settlement concluded last 
month by the Post Office with 
its 146,000 engineering staff. 

The CPSA settlement, taken 
with the engineers’ agreement 
and other eventual deals cover- 
ing the rest of the Post Office's 
telecommunications staff, 
formed the firal factor in 
necessitating the 22 per cent 
rise in phone charges 
announced last week. 

. The CPSA deal will give an 
immediate 18 per cent increase 
on present basic rates, together 
with a 2 per cent consolidated 
productivity payment Both 
payments will be backdated to 
July 1. 


A further 1 per cent produc- 
tivity payment will be made on 
December 1 , with a final 2 pet 
cent on April 1 next year. CPSA 
Post Office members' pay wifi 
have therefore risen- by 23 P® 1 
cent in nine months, but tn e 
size of thig year’s deal will' 6® 

kept to 21 per cent because the 

final 2 per cent will not be paw 
until the corporation’s a*® 
financial year. 

Post Office leaders of th* 
SCPS will meet on Wednesday 
to discuss whether to press for 
improvements on a .similar oS^ 
to their 6,000 clerical and com- 
puter members in the contri- 
tion. 

Union negotiators were .told 
on Friday by Sir Wtilia® 
Barlow, Post Office chairman 
that there was ho scope for a - 
compensating payment to the 1 * 
grades to take Account cfa.y 
per cent additional award mado 
last month to members of the 
Society of Post Office EseOJ- 
tives. The executives 1 payment 
followed a 5J per. cent arbitra- 
tion award to the Post Office 
Engineering Union earlier this 
year. 

The final major telecommute - . 
cations group, the Post Office 
Management Staffs* Association, 
representing 1S£00, seems 
likely to go to arbitration. 
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SPfi<3AIi ?■- purpose ' machine 
enfpraermg snap M&rcron 

Hfn^hmBg .is using a - CompAir 

ttinnm iijbiid pneomatlc/elec- 
trtrdic control system on its 
latest --jpujeet —. an antomatic 
jlttorei frame -mould mitring 
machine.: • ; 

^■^ijis -is. the. first installation: 
haying jMasam pneumatics and 
the programmable system 
&Ikmlng the recent appoint- 
ment of CompAir tfaxazn as 
systems ' /bu ilder- . for . Texas 
instruments. 

, -lho pneirtnatic mitring unit 
enables- a wide variety of 
wooden picture frame mould- 
iugs to , be quickly and auto- 
matically cropped to length and 
niade ready for assembly. The 
moulding is fed from a maga- 
jdne .tb fthe first work station. 
Microswitch trip signalling to 
the pre-programmed hybrid 
control system initiates clamp- 
ing and the subsequent mitre- 
ent operation^ 

.Following this operation, the 
cutting blade retracts, signalling 
completion of its action, and 
the 1 wood moulding progresses 

to a. second stop- Again the 
material is ' damped and a 
90 degs cut is made, this form- 
ing the end mitre on one frame 
side and the first mitre on a 


TUNNELLING 


new side. 

E a ch cropped side is conveyed 
to a drill and pin insertion 
stage prior to ejection for final 
assembly. While these latter 
functions are being carried out, 
the machine simultaneously 
executes the mitre cutting 
operation, providing a con- 
tinuous throughput of work. 
.The time for machining one 
frame side is approximately 
3 seconds. 

Th e solid state logic control 
system consists of a program- 
mable sequencer, and input/out- 
put modules. The sequencer of 
this Mar cron designed machine 
has a memory of up to 1024 
words R/W (Read/Write) or 
PROM (Programmable Read 
Only Memory). This compact 
unit contains a stand-by 2-hour 
battery back-up to protect the 
memory if in R/W (ReadWrite). 

The sequencer detects a 
change in state of the inputs via 
the input modules and acts on 
this information to produce the 
necessary output signal. This 
signal interfaces with one of the 
17 Maxam Series 5 solenoid 
valves used on the circuit to 
actuate the next machinin g 
operation. 

Comp air Maxam, High 
Wycombe, Bucks. HP 13 5 SF. 
High Wycombe 2481. 


Designed for small bores 


-DAMP CONDITIONS frequently 
prevail in tunnelling, and such 
environmental disadvantages 
affect micro-switches and con- 
tactors of electrically driven 
•locomotives, says the nuiker of 
-a new hydrostatic system, 
Tmmequip, CatteshaU Wharf, 
Godaiming, Surrey (0486&5641). 

This company Is part of Rees 
'Hough, which was formed in 
.1968 with the primary objective 
of undertaking pipe laying by 
the pipe jacking system and' now 
.carries . diverse contracts from 
- small - and - medium ' segmental 
: tunnelling and pedestrian, sub- 
ways to conventional 1 open-cut 
‘ construction, ' reinforced, con- 
crete structures, river works, 
-deep shafts, sheet piling,: and 
associated geotechnical tech- 
• nlques. - 

: Growth of Its tunnelling acti- 
;vities-has led to the. formation 
of the specialist subsidiary 
'which sells and hires tunnelling 
and pipe-jacking equipment, as 
well as supplying a range of 
ancillary' equipment from skips 

Latest' . development is a 
' miniature . tunnel locomotive, 
specifically . for - use in sma ll 
"diameter tunnels in the range 
; 925 to 1830 mm. 

■-Hydrostatically driven to 
obviate- the. .problems en- 
countered in traditional electric 
systems, the nzdt has a 3 tonne 
payload capacity, and can trasgl 


• INSTRUMENTS 


up to 20 km at a maximum 
speed of 20 km an hour. Top 
speed is achieved within 15 
seconds. 

The operator sits in the rear 
of the unit which is about 7 
feet long and is fitted complete 
with lights and horn and oper- 
ates on 450 mm gauge rail track. 

Power source for the locomo- 
tive is 24 x 2 volt lead add ac- 
cumulators to power a 5.25 kW 
. electric motor and transmission 
is via a hydraulic pump and 
; motor to a chain drive to berth 
axles. 

. TiUer! type hand control pro- 
vides’ forward and- reverse selec- 
tion and speed control in one 
lever. Latter also incorporates a 
dead man's handle. Horn and 
front and rear light controls are 
mounted in the fasica next to 
the ‘taller control. - 

This dosed loop hydraulic 
system gives positive breaking, 
and a pump by-pass valve is fit- 
ted so that in the event of 
breakdown or battery failure 
the -locomotive can be moved 
manually. 

Although obvious applications 
for the unit are in small bore 
tunnelling, it has the capacity to 
be easily fashioned Into mini 
railway engines for the leisure 
market It will initially be 
leased or hired by Tuna equip 
before being . - fabricated . to 
customers’ specific require- 
ments. 


Microwave damp meter 


_WORK „ ON a . microwave 

• moisture meter at tbe Food 
'.Research Association _ has. 
*_ reached the point where two. 

• prototype instruments have 

• been, made and evaluated by 
‘ the industry. 

Notwi thstanding minor modi- 
fication* that might -be 
; suggested froiir indsutrial feed- 
back. It is the intention of the 
Food 3LA. to offer the instru- 
ment ibr-. sale to anyone who 
wishes topur chase. 

It consists of a microwave 
generator . attached to a wave- 
guide horn, mounted on a head 
which slides up and down on a 
pillar. The sample for measure- 
ment . is placed below the 
generator and rests on the sur- 
face of Mhe- main body of the 
instrument, just above another 
. iravegoide horn fitted with a 
■ detector..-. 

The attenuation produced 
. when the: sample is interposed 

• is a. measure of its water 
-. content and a. reading is shown 
-on. the front panel on a scale 
-calibrated in 0 to 100 units. 

, There is. a zero shift and scale 
: expansion facility which allows 

• moisture content ranges down 
to about 5 per-<»nt to be -dis- 

, played as full scale. The equip- 
.'. meat Operates over an attenua- 
„.tion..raqge of zero to 40 dB. 

; . The instrument is likely to be 
'.most useful for products cod- 
Vtainiag. from 5 to 40 per cent 
‘-water- and where packing 
t density , : variations are not 
- likelyto cause a major problem. 


TP' 


v©r R : ‘■^V* 

-rW‘ r i 
-o £3 t0 “ 


PRESSURE 

VESSELS 

.The Pressure Vessels Qjiafiqr 
Assurance Board (PVQAB) will 
be open to receive applications 
. /ran Inspectorates for inclusion 
on ^‘.initial list of Authorised 
Inspection Bodies between 18 
. August .and 26 September, 1980. 

Details obtainable from: 

PVQSB.1 Birdcage Walk, 
London SWlH 9JJ* 




It has already proved effective 
with soya beans, seeds, cakes 
(other than those containing 
fruit) and sugar syrups. 

It is anticipated that produc- 
tion wIR start towards the end 
of this year. The price will be 
about £2,000 to members of the 
Association, somewhat more to 
others. 

More from The British Food 
Manufacturing Industries Re- 
search Association, Randalls 
Road, Leatherhead, Surrey 
KT22 7RY (03723 76761). 


Ultrasonic 
gauging 
system 

THE WALL thickness of 
extruded plastics pipe or tube 
can be continuously monitored 
as it is being produced using a 
new ultrasonic gauging system 
from Teledictor, Coneygre 
Industrial Estate, Tipton, West 
Midlands DY4 8YB (021 557 
3056). 

Designated Model 521 5-4pp 
Paname tries, the instrument 
has the material penetration 
necessary to measure a wide 
range of wall thicknesses and 
it can be calibrated to read 
within ±0.005 in or better. 

The system makes use of the 
water cooling tank that follows 
the extruder in most plants, 
since it provides a good medium 
for ultrasonic ganging. Four 
transducers are arranged at 90 
degree intervals around the 
circumference of the product 
and results are shown immedi- 
ately on a bright LED display. 
Ctatputs are available in BCD 
and analogue form for record- 
ing or ' control- If no cooling 
tank Is available a special 
transducer system is available 
for use in air. , 

The equipment is m a self- 
contained package measuring 
1 7x1 3x5 J - ins and weighing 
15 lb. 


• MAINTENANCE 

Sucks up 
the soil 

an EXCAVATION technique 
using a vacuum extractor for 
lifting sub-soil is claimed to 
offer substantial savings in 
time and money. It has been 
introduced by ALH Systems, 
part of the Avon Rubber Group. 

In many types of repair and 
maintenance of underground 
gas or water pipes and electrical 
cables the system can reduce 
the surface opening to less 
than 25 per cent of the normal 
size, says ALH Systems. 

The size of a hole excavated 
In a road, street or pavement 
has hitherto been governed 
largely by physical factors: the 
hole needed to be large enough 
to accommodate a man wielding 
a pick and shovel. 

With the ALH vacuum 
extractor, however, the surface 
area of the hole can be reduced 
by as much as 75 per cent Not 
only can the repairs to the pipe 
or cable be carried out more 
quickly but the cast of back- 
filling and replacing the sur- 
face can be much less. 

ALH Systems recently demon- 
strated in a street in North 
Kensington that tbe repair of a 
joint in a 6 inch gas pipe at a 
depth of 4 feet can be com- 
pleted successfully through a 
hole only 15 inches square in 75 
minutes from the time the road 
surface is broken with a pneu- 
matic spade to its complete 
restoration for heavy traffic. 

The ALH excavator has a 
vacuum pump driven by an air- 
cooled diesel engine of about 
28 bhp, giving tbe optimum 
pressure drop and flow volume 
through the suction hose, spoil 
hopper and filter. The capacity 


of the hooper allows soil empty- 
ing through a pneumatically 
operated gale to fill a wheel- 
barrow of standard size placed 
ready nearby for backfilling, 

A jack-hammer lance, 
powered by an air compressor 
driven by the vehicle engine, is 
a lightweight pneumatic chip- 
ping hammer which is used to 
break down cohesive soils for 
easy removal by the suction 
tube. Its low percussive force 
and heavily insulated handle is 
claimed to give the jack- 
hammer lance a high degree of 
safety for the operator. 

Details from ALH Systems, 
Station Road, Westbury, Wilt- 
shire. (02216 3911). 

• COMPUTING 

Processing 

services 

UNILEVER Computer Services 
is offexing a new database pro- 
cessing* and communications 
service using the Adabas data- 
base management system. 
UCSL is the first computer 
bureau in the UK to offer the 
system, acquired on licence 
from Adabas Software of 
Derby. 

Developed by Software AG, 
Adabas is a data base manage- 
ment system capable of handling 
relational, network and 
hierarchical structures with 
full logging and recovery 
as well as batch and 
on-line data entry and 
retrieval facilities. It has ov^E 
500 users worldwide and has 
attained the U.S. Datapro Roll 
of Honor for top software pro- 
ducts in each of the last three 
years. 

Unilever Computer Services, 
Station House, Harrow Road, 
Wembley, Middx. 01-903 1414. 


PRINTING 


Computer in control 


TIMSONS says of the TSR 2000 
that it is the first business forms 
press to offer full direct com- 
puter control of all web width 
and print register adjustments. 

Control can also be manual 
(by m eans of the Timson digital 
system) or by remote control;: 
and there is provision for a 
build up from manual to com- 
puter control as the require- 
ments of the printer may 
dictate. 

The machine has been 
developed specifically to meet 
tbe needs of an important 
section of tbe market; the 
specialist forms producers and 
large production uits. A single- 
web press, it is suitable for long 
runs but also highly economical 
for the short runs which repre- 
sent much of the growth area in 
business forms printing. 


With the Timson computer 
system, the press operator is 
fully in control via the pro- 
cessor. The computer console 
allows for a dialogue between 
the operator and the computer. 
There is also provision for 
management information to be 
delivered from the computer 
with the aid of a printout 
device. 

Long term planning and 
development of the machine 
now announced has involved 
careful study of the market and 
discussions with customers and 
agents round the world. The 
result of these discussions was 
to hi g hli g ht the needs of one 
very important section of the 
market represented by specialist 
forms producers. 

Timsons, Perfects Works, 
Bath Road, Kettering, 
Northants. 01730 2122. 


Sets the headlines 


A PHOTO composition machine 
for headline and - display 
typography made by West 
Germany company Stempel is 
available from Arnold Cook, 
Pindar Road, Hoddesdon, Hert- 
fordshire (Hoddesdon 68458). 

Known as the Typomatic, the 
unit can be operated in daylight 
and occupies no more space 
than a typewriter. Setting is 
performed on 70 mm roll film 
or. paper, completely dry, and 
the material is then processed 
in high speed two or four bath 
stabilisation processors. 

This machine has a size range 
from eight to 120 point and 


tbe 157 character film founts 
are supplied complete in their 
own protective metal cassettes; 
they are motor driven, providing 
very fast character selection. 
An interesting and useful 
facility is that of being able 
to see what has been set on a 
luminescent foil window up to 
two minutes after exposure. 

' The optics contain a zoom 
lens system and an anamozphic 
lens which guarantees uniform 
automatic focus and infinite 
variation of the height width 
and slant of characters. 

Any modification may be re- 
peated as needed by simply re- 
setting the precision scales. 


• COMMUNICATION 

Collects 
and sends 
data 


MADE BY International Entry 
Systems Inc in the UB. and 
available here from Micro- 
cosmic Systems Is the Data- 
corder- 1, a portable desktop 
data entry terminal with com- 
munications facilities. 

The unit weighs about eight 
kilograms and . is not much 
bigger than an electric type- 
writer. On its upper horizontal 
surface behind the keyboard it 
is equipped with a three-lines- 
per-second printer, an acoustic 
coupler nest, a cassette deck 
and a single-line alpha-numeric 
display with a 16-character 
window that will show an 80- 
character line by scrolling 
from right to left 

Communication over a phone 
line with a host computer is 
via the coupler (300 to 1200 
band) 6r~ using the internal 
modem for higher speeds (up 
to 19 kilobaud). 

Specific programs (for audits, 
stock levels, order entries, etc.) 
are loaded in from a cassette. 
A second cassette is used to 
capture data entered from 
source material on the key- 
board, with the assistance of 
prompting and editing on the 
single-line display. Then, the 
machine takes the data from 
tape for transmission in format 
and speed determined by the 
program. 

More from 5, Telford Way, 
London W3 7XE (01-749 1481). 


Notgren 
B38 instrument 
Filter-Regulators- 
specially designed 
fertile Process 
and Petrochemical 
Industries. 
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Esso goes 
digital 

LATEST BIG company to con- 
vert its private phone exchanges 
to digital working is Esso with 
the installation of five Reliance 
Systems SL1 PABX (private 
automatic branch exchanges) in 
London, Abingdon, Kingston 
upon Thames, New Malden and 
Fawley. 

Largest unit is at the Victoria 
-Street, London offices- of- Esso 
Petroleum where there are 
1,500 extensions, 137 exchange 
lines, 68 private circuits and 
four operator consoles. This is 
the hub of the Esso telephone 
network, routing calls via 
private lines between 20 loca- 
tions in Britain and Northern 
Ireland. External connections, 
of course, remain analogue and 
await the digitisation of the 
public network using . System. X 
at some time in the future. . 

Reliance Systems is - at 
Turn ells Mill Lane, Welling- 
borough, Northants NN8 2RB 
(093322 5000). 


Travel to Hong Kong 

in Marco Polo Glass 
comfort -but just pay 
the Economy Hue. 


lV.Vv: 

Hii 

r*\ ", 



If you pay the full Economy Fare to 
Hong Kong you can travel in our Marco Polo 
cabin at no extra cost 

You’ll get separate check-in facilities at 
the airport extra cabin staff and an empty 
seat next to you whenever possible. 

You’ll also get a wider choice of food, 
fine wines plus liqueurs, and the latest type 
of stereo headset 

But accommodation in the Marco Polo 
cabin is limited, and it's first come first 
served, so check with your Travel Agent as 
soon as possible. 


HONG KONG’S AIRLINE- 
WE KNOW ASIA BEST 


CATHAY PACIFIC 

IfeSM&tGmap 


Bahrain - Bangkok • Brunei ■ Dubai - Fukuoka - Hong Kong ■ Jakarta - Kota Kinabalu - Kuala Lumpur • London • Manila • Melbourne • Nagoya - Osaka - Penang ■ Perth-* Part Moresby • Seoul * Shanghai • Singapore - Sydney - Taipei • Tokyo. 
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SAS is being reshaped to avoid a crisis. William Dullforce reports 


Flying in the face of adversity 


!L% 'S&.'iia 

' 


SCANDINAVIAN Airlines Sys- 
tem (SAS) runs “a big risk" 
of making a loss this year for 
the first time in 18 years, 
managing director Carl-Olov 
Munkberg announced recently. 
This was a sad confession for 
the man who moved into his 
job less than two years .ago, 
immediately set about reshap- 
ing the airline into a “result- 
orientated" company and saw 
it turn in its highest ever pre- 
tax profit of Skr 148m (£15 2m, 
535.7m) in the 1978-79 financial 
year, 

. Munkberg’s solution for the 
crisis, which SAS shares with 
most other major Western air- 
lines, is to press ahead with 
devolution of responsibility 
within the group. He is seeking 
the aproval of bis board of 
directors to break down, the 
group into seven divisions, 
each of which will act as a 
profit centre. There will be a 
further cleavage of the airline 
operations- -into seven route 
areas, each with a manager 
responsible for running it at 
profit 

The staff Will be reduced by 
10 per cent over the next two 
years with 1,700 jobs disappear- 
ing from the airline operation 
alone. On the North Atlantic 
route,' where SAS is bleeding 
most heavily, traffic will have 
been cut by 10 per cent in 
1979-80 and Munkberg’s first 
target is to reduce losses there 
by half. SAS lost Skr 90-l00m 
on the North Atlantic last year 
or Skr 180m in terms of 
“internal calculated costs." 

The aircraft fleet, which 
numbered 81 at the end of the 
197S/79 financial year, will be 
reduced. Some of the eight 
DC8s, which are heavy on fuel, 
will be sold. So will four or 
five of the 60 DC-9s and it is 
possible that one of the older 
Boeing 747s will be sold, to 
make way for the new one 
ordered for the 1980/81 season. 



SAS is cutting back on its present fleet, including sel ling four of its DC9s, to make way for newer models 


SAS has been flying two Air- 
bus A300s from this year and 
will receive two more before 
the end of 1980 but it is likely 
to pass over the first two of the 
eight options it holds on further 
Airbus deliveries. 

Munkberg, 52, was promoted 
into his present job from 
Nyman and Schultz, an SAS sub- 
sidiary and Sweden’s largest 
-travel agency, where his decen- 
tralised management principles 
proved to be very effective. 
Assuming that the agency's com- 
mission fees were 10 per cent. 


he set an initial profit target of. 
1 per cent of total turnover. 
This year Nyman and Schultz 
expects to earn about Skr 14m 
on sales of Skr 800m and the 
profit target will be raised to 
L5 per cent. 

Before Nyman and Schultz, 
Munkberg had managed Scanair, 
SAS’s sister charter airline 
owned by the same three parent 
companies. He started in the 
airline business in 1957 as 
finance director for Linjeflyg, 
the domestic Swedish airline. 

In terms of passengers, SAS 
is the third largest airline in 
Europe after British Airways 
and. Lufthansa. The “designated 
air carrier" of Denmark, 
Norway and Sweden, it is 
formed as a consortium, 3/7ths 
of which is owned by the 
Swedish parent company and 
2/7ths each by the Danish and 
Norwegian parents. Half the 
shares in the parent companies 
are held by private interests 
and half by the national govern- 
ments. 

SAS has received no govern- 
ment financial support for 19 
years, but there have been 
occasional complaints that the 
state interests have led to dupli- 
cation and a bureaucratic 
rigidity, which have hampered 
productivity. A strong counter- 
influence to such a trend has 
been that of Dr. Marcus Wallen- 
berg, the banker and long-serv- 
ing chairman of the Swedish 
parent company, who was the 
main architect of SAS. 

The setback to SAS this year 
is partly attributable to the 
Swedish strikes in April and 
May, which severed airline 
connections between Sweden 
and the rest of the world and 
within the country. The man- 
agement puts SAS’s profit set- 
back at Skr 81m with a further 
Skr 6m accounted -for by a four- 


day shutdown by Norwegian air 
traffic controllers. 

But in common with other air- 
lines SAS has also been badly 
hit by the rise in fuel prices 
and the decline in passenger 
traffic. In 1978-79 SAS paid 
SKr 794m for fuel. Its budgeted 
fuel costs for the current year 
ending on September 30 are 
SKr 1.5bn and Munkberg 
estimates that the final figure 
will be dose to SKr 1.5bn 
despite the reduced number of 
flights. This is a large slice 
out of the airline revenue of 
around- SKr 6.5b n. 

. Similarly, SAS has budgeted 
for a 6 per cent growth in 
revenue passenger/kilometres 
in 1979-80. In the first seven 
months to the end of April the 
actual increase had been only 
1.7 per cent 


Aircraft sales 


However, in spite of its 
SKr 148m profit last year, SAS’s 
profit development has not been 
satisfactory for some time. 11 IJs 
margin (operating profit in 
terms of sales) dropped from 
8.7 per cent to 6 J per cent last 
year and the earnings shown 
have been boosted by capital 
profits from aircraft sales. 

Over the past 10 years SAS 
has probably “earned” some 
SKr 300m or roughly one-third 
of its total profit during the 
period from selling used air- 
craft Its cost-calculated 
depreciation needs are consider- 
ably higher than that shown in 
the profit and loss account and 
to meet future investments in 
new aircraft earnings should be 
at least double those recorded 
last year. 

SAS's home base is one of 
the highest cost areas in the 
-world; - The airline is frequently 


blamed for exploiting its- 
dominant position in - Scandi- 
navia to charge some of the 
world's stiffest ticket prices. It 
retorts that not only does it 
have among the world’s highest 
labour costs, it consequently has 
to pay the heaviest landing fees. 

On its 1978-79 accounts “ gov- 
ernment charges ” took 
SKr 572m or 9 per cent of turn- 
over; this year the ratio is 
expected to be closer to 10 per 
cent A landing and take-off by 
a Boeitag 747 at Arlanda air- 
port, Stockholm,' . costs 
SKr 27,300; at Miami the air- 
craft would pay the equivalent 
of SKr 1,700 and in Los Angeles 
SKr 8,360. 

So how is Munkberg to restore 
SAS profits? By using his air- 
craft and personnel better; by 
finding ways of reducing main- 
tenance costs, for Instance, 
through the pooling arrange- 
ment which SAS already 
operates with KLM, Swissair 
and UTA; and by selling off 
loss-making operations such as 
Vingresor's British charter 
business. 

Munkberg has a reserved 
attitude towards low-price fares. 
SAS did well out of the cheaper 
tickets introduced for off-peak 
flights on domestic routes but 
Munkberg feels that airlines 
have yet to find the right " mix ” 
between cheap and regular 
fares. He also has reservations 
about the EEC Commission's 
wish to introduce greater com- 
petition in airline services. 

But for the longer term 
Munkberg sets his faith on the 
reshaping of the SAS group into 
profit centres. Most of its 
smaller operations — the com- 
puter service, the tax-free air- 
port shops — are already operat- 
ing as profit centres, as is the 
fast growing catering and hotel 
business, hut from. October 


Munkberg wants to break down 
the group into the following 
seven divisions; 

0 airline engines and main- 
tenance with each workshop 
eventually becoming a profit 
centre in its own right; 

0 airline operations, cover- 
ing the air crews and cabin 
staff; 


0 airline commercial, cover- 
ing all SAS routes which, in the 
first stage, will be sub-divided 
into seven route areas, each 
working as a profit centre, - 
0 internal services, such as 
the computer network; 

0 catering and hotels, which 
already operates separately and 
contributes substantially to 
group profits; 

0 tourism and travel, 
incorporating as separate profit 
centres the travel agency, 
Nyman and Schultz, and the 
charter travel companies, 
Vingresor and Globetrotter; 

0 charter services, providing 
aircraft for charter airlines, 
such as Scanair and Transair. 

The airline commercial divi- 
sion will be subdivided into the 
following route areas: Europe 
(including the Middle East), 
which will be the biggest area; 
Western hemisphere, covering 
the North Atlantic and South 
American routes; Eastern 
hemisphere, taking in the Far 
East routes and Africa; 
Scandinavia,' domestic Sweden; 
domestic Norway; and domestic 
Denmark. 

An interesting factor in 
Munkberg’s scheme is that it 
happens to coincide with a 
period when a large number of 
SAS’s middle managers are 
reaching retiring age. Thus, a 
generation of younger managers 
will be taking over jobs with 
enlarged responsibilities; the 


psychological boost could be 
significant. 

Separate profit targets will be 
set for each division and route 
area. It will be difficult, for 
instance, to define goals for the 
“airline operations” division 
which covers air and cabin 
crews. SAS sells pilot services 
and also has a training school 
which charges fees but the 
establishment Of this division 
probably has more of a prestige 
value. 

From the airline commercial 
operation, however, Munkberg 
would eventually like to get a 
return of 20 per cent on in- 
vested capital. This, he admits, 
is more than any European air- 
line has recently been earning. 
On this year’s estimated 
Skr 6.5bn turnover Munkberg 
would be looking for a pre-tax 
profit of around Skr 325m or 5 
per cent. 

In the present state of the 
aviation business this is a most 
ambitious target Realistically, 
Munkberg says, he will prob- 
ably set a profit target for the 
airline commercial division for 
the first year of “around 2 per 
cent and build on that” 

At present — ignoring the 
effect of the May strikes — SAS 
is earning money on its Euro- 
pean, Scandinavian and domes- 
tic operations and making 
losses on the North Atlantic and 
Far East routes. The most 
urgent requirement is to get the 
North Atlantic business into 
the black. Monkberg’s “per- 
sonal target” is to achieve this 
in three years. 


EBRasft 


Carl-Olov Munkberg: trying to call a hah to. Ms shrinking globe 


Dropped routes 


This summer SAS has 
dropped some North Atlantic 
routes — to Montreal, for 
example. It is operating more 
direct flights: for instance non- 
stop from Copenhagen to Seattle 
and Los Angeles instead of 
Copenhagen - Seattle - Los 
Angeles. 

Over the Atlantic SAS is 
being challenged by Northwest 
Orient, which opened up cheap, 
direct flights to Scandinavia 
after Fan Am had abandoned 
the route. SAS estimates that 
Northwest has acquired about 
20 per cent of the market but 
has been losing money and will 
fly fewer flights a week this 
winter than it originally in- 
tended. 

Northwest has lower over- 
heads, so SAS must compete 
with a higher cabin factor. 


carrying more passengers per 
flight, Munkberg says. He 
believes it is already achieving 
this but needs to push, the cabin, 
factor even higher. 

But he is adamant that North 
Atlantic air fares most go up 
rather than down. He views as 
dangers to the aviation, 
industry the cheap flight 
operators on the North Atlantic 
and the 50 per cent cut in the 
Copenhagen-London air fare 
which Sterling Airways has told 
the EEC Commission it is ready 
to make in return for a 
concession. 


“The deregulation of civil 
aviation in the U.S. is raising 
immense problems. Most 
American airlines will operate 
in the red this year and banks 
are refusing to stump up more 
loans. On the New York-Los 
Angeles route last year three 
companies shared 4,500 pas- 
sengers a day. This year seven 
companies are sharing 4,000 pas- 
sengers a day, because fuel costs 
and ticket prices have risen and 
traffic dropped," Munkberg says. 


Deregulation of civil aviation 
within the EEC — In which SAS 
has a foothold through Denmark 
—would, in Munkberg’s view, be 
“ disastrous and in the long run 
would not benefit consumers.” 
He acknowledges, however, that 
the major European airlines 


have to change their habits. 

But, he argues, in seeking to 
promote consumer interests and 
to introduce more competition 
into European civil aviation the 
EEC Commission should opt for 
“forms of price differentiation 
which will boost cabin factors ” 
rather than allow cheap-flight 
airline operators to “pick out 
strawberry patches such as the 
Copenhagen-London route and 
make money on them while we 
have to invest billions of kronor 
in aircraft and organisation to 
run whole systems.” 

SAS has successfully intro- 
duced cheap rates for pen- 
sioners and students on off-peak 
flights on its Scandinavian 
routes and has been pioneering 
similar schemes within Europe 
through bilateral arrangements 
with other airlines. 

“I am not against competi- 
tion but we must see the issue 
as one of helping people to 
travel We have not yet found 
the right method but the idea 
must be for the airlines to 
cover more consumers by 
carrying tourists, pensioners 
and students at special times," 
Munkberg says. 

But to meet the colder winds 
now blowing bn his own airifa* 
Munkberg is banking on a slhp- 
ming cure and a devolution of 
responsibilty for making pro®: 
to middle managers. 
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Speeds the harbour surveys 


£4m for Marshall Nor west Holst wins £8m 


PROPERTY DEVELOPMENT 
and construction company, 
Marshall CDP Group, has won 
contracts totalling over£4m. 


Construction division has won 
eight new contracts, six of which 
are for industrial and commer- 
cial buildings in West York- 
shire. At Castleford, a DIY 
store and garden centre : (at 
almost £4m) is being con- 
structed for Macgay; factory 
development at the Ainley 
Industrial Estate at Elland for 
English Industrial Estates has 
just commenced; phase 1 of fac- 
tory additions at West Vale near 
Halifax is for Bondinar and a 
hew data processing building at 
Bradford is for Ellis and Ever- 
ard Chemicals. 


Whitehall Estates has placed 
an order for the design and 
build of eight speculative indus- 
trial warehouse units at White- 
hall Road, Leeds, while a 
smilar industrial development 
is being carried out in Eli and 


on the new industrial estate 
there for Commercial Projects. 

A further £900,000 has been 
won in Lancashire and consists 
of a £$m DIY superstore for 
Marley Home Care at Burnley, 
and design and build of indus- 
trial and warehousing units at 
Oldham Road, Rochdale for 
Goring Estates. 

Newcon Joinery, the purpose 
made joinery division based at 
Elland, is currently involved 
with Trust House Forte on the 
erection and fitting out of Little 
Chef restaurants. throughout the 
country, and also working now 
..on. site?. at.Liverpool, Norwich, 
Grantham, Tadcaster and 
Oxford. 

Finally, Portland Mechanical 
Services from Glossop has added 
almost a £lm’s worth to the 
order for work at Swindon. A 
three-storey office block will be 
built here for Intel, and other 
contracts include work at Crewe 
for Rolls-Royce and at Denton 
for Oldham Batteries. 


VALUE OF three contracts 
just announced by Norwest 
Holst Northern is worth £8. 44m. 
Two jobs have been placed by 
English Industrial Estates Cor- 
poration, and the third is far 
Romix Foods. 

First major contract is worth 
£4.3m and is for the construc- 
tion of a new factory, offices 
and associated external works 
at Huyton Industrial Estate, 
Merseyside, for Lucas Aero- 
space. ' 


Second large project is at 
Bradford, Yorks, and is valued 
at £3.4m and is again for a 
factory and offices for Lucas 
Aerospace. Work has started 
on both these jobs and is 
scheduled for completion in 
December next year. 

Romix has awarded a £70,000 
contract to Norwest Holst for 
upgrading its kitchen and can- 
teen facilities at Fazakerley, 
near Liverpool, where work has 
recently commenced. 


AFTER INTERNAL develop- 
ment and use extending over 
several years a computerised 
hydrographic surveying system 
called HYDAP-S is to be 
launched commercially by Actif 
Electronics of New Milton, 
Hampshire, and the British, 
Transport Docks Board. 

The system makes use of a 
mix of custom-designed and pro- 
prietary computer hardware 
with software produced by the 
hydrographic office at the Port 
of Southampton. The design has 
been kept as flexible as possible 
so that other ports should be 
able to use the system with. little 
or no alteration of the software. 


Mixed bag for Bryant 


Office Block by Farrow 


UNDER A £3.6m contract 
awarded to Farrow Construction 
(part of Lovell) the company 
will build a seven-storey L- 
shaped office block at Houns- 
low, Middx., for developer 
County and District Properties. 

Structure will include an in 
situ reinforced concrete frame 
on piled and raft foundations 


with in situ concrete and slab 
floors and roof. 

The completed development 
will have easy road and rail 
access to both central London 
and London Heathrow Airport 
and will provide 69,000 sq ft of 
lettable office space and base- 
ment car parking for 140 cars. 

Work has started on the 18- 
month project 


THREE CONTRACTS together 
worth £2.5m have been awarded 
to Bryant Construction. 

Two of the projects are for 
refurbishment and modernisa- 
tion and include a £930,000 job 
for Midland Area Improvement 
Housing Association in con- 
junction with the University of 
Aston. 

In this scheme, an inner city 
area of Victorian housing near 
the university is to be refur- 
bished to provide attractive 
accommodation for students and 
the project will provide 63 bed- 
sits and fiats each for two, three 
or four people. 


Second contract is worth £Jm 
and is at Acocks Green, Birming- 
ham where the City of Birming- 
ham is to modernise 50 homes. 
Work is just starting and should 
be completed in October. 

Third project is the largest 
and is worth more than £lm. 
Awarded by Scottish Equitable 
Life Assurance this involves the 
refurbishment and extension of 
a notable building in the 
cathedral environs, St. Philip’s 
House, in St Philip’s Place, 
Birmingham, to create a six 
storey commercial office pro- 
perty with a gross Internal floor 
area of 2,850 square metres. 


All the data concerning 
depth, bottom, tides, currents 
and so on are recorded on the 
Actif DL2 data logger in com- 
plementary non-return to zero 
(CNRZ) format, widely 
used in the hydrographic pro- 
fession for its reliability and 
suitability for use in mobile 
environments. 


This tape can then be edited 
with the assistance of an intel- 
ligent visual display unit (VDU) 
and a new tape is produced on a 


second tape reader/recorder as 
a result This second tape can 
be further processed to embrace 
tidal correction and x-y calcula- 
tions to yield a “master file.” 

The master file constitutes 
an archival record and is in 
appropriate format to allow 
plotting on a drum plotter and 
the calculation of dredging 
volumes with great accuracy. 
The tape contains between 10 
and 100 times the amount of in- 
formation that can be presented 
on a normal scale chart. 

Data for chart plotting is 
automatically selected using the 
“plot” program, offering the 
user the choice of chart scale 
and either shoaling (minimum) 
or average depths. 

Production of finish ed charts 
is carried out off line enabling 
editing ' and processing of fur- 
ther survey data to be continued 
without interruption. 

A facility is provided to 
merge fixed features (also held 
on cassette) of the harbour 
(quay walls, navigation struc- 
tures, etc.) with the hydro- 
graphic data, so as to show both 
on the plot 

A further program will com- 
pare the data from two master 


files and show the differences on 
a subsequent plot These com- 
parison plots are particularly 
useful since they allow accretion 
an erosion rates to be accurately 
measured and recorded and 
dredging quantities to be cal- 
culated and forecast 


It is claimed that in a large 
port and especially where fluid 
mud conditions exist the cost 
of HYDAP-S can be saved in 
the course of 'a single mainte- 
nance dredging programme. 

The Board says that this has 
been proved in the Port of 
Southampton where a 65 per 
cent reduction in annual main- 
tenance dredged volumes has 
been achieved during the 
development of the com- 
puterised system since 1975. 

There will also be applica- 
tions in port engineering and 
construction since the system 
can be used to provide design 
data for new developments 
including the deepening and 
realignment of navigable chan- 
nels. 

British Transport • Docks 
Board, Melbury House, Melbury 
Terrace, London, NW1 6JY (01- 
486 6621). 
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£9im roads 
in Nigeria 


AN associate company of 
Mothercat, Niger Construction, 
has been awarded contracts for 
the construction ef three roads 
involving a total length of 60 
miles in Nigeria. Value of the 
contract is £9}m. . 

One of the roads is for the 
Federal Ministry of Works in 
Imo State .and the other two 
are for the Rivers State Govern- 
ment. 

Work has started on all three 
roads and completion is due in 
July, 1981. 


Stabilising poor soils 


£5m task £2m awards 


£5m road job for Mowlem 



That's our business. 

To enable you to generate your own 
power where none exists orthe mains 
supply farts. 

Dawsorv-Keith Sell, Hire and Service generators -world wide. 

We offer a range of generators from 3kVA to 3750WA, 
portable or stationary, Push button. Canopy enclosed or 
Automatic start with ContainerisedSoundAttenuated "Hushpower* 
models also available. 

All this and a world wide maintenance network with qualified 
service engineers to keep our generators up to standard. . 

Remember -Dawsori-Keith is Europe's largest generator 
hire company. 

For Sale, Hire and Service contact Dawson-Kefth today. 
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BEING BUILT to reduce the 
heavy congestion in Royston 
where the A505, linking the Ml, 
AIM and All, intersects with 
the A10 and A14 (from Hunt- 
ington) is a £5.17m by-pass 
awarded to John Mowlem and 
Co. by Hertfordshire County 
Council 


This will be four miles long 
and run in an arc round the 
north side of Royston. It will 
be mainly dual carriageway and 
include a bridge over the BR 
line to Cambridge; a railway 
underbridge (being carried out 


by BR under a separate con- 
tract); and three roundabouts; 
with the A505 at the western 
end of the by-pass and at the 
intersections with the A14 and 
A10. 

The by-pass will be of flexible 
construction (asphalt surface 
over dry lean mix concrete base 
on compacted gravel and chalk). 

The rail bridge will be of 
reinforced concrete abatements 
with pre-acast, pre-stressed 
concrete deck beams. To mini , 
mise disruption to rail services, 
construction of the bridges will 
involve some night work. 


Laing builds sugar silos 


londorc QT-6& 3931 Midlands ( 
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UNDER A design and construct 
contract worth about £l-2m, 
awarded to the civil engineering 
division of John Laing Con- 
struction by British Sugar 
Corporation, the company has 
started on the construction of 
two 10,000 tonne sugar silos and 
associated work at Cantley, near 
Norwich. 

Company constructed four 


sugar silos here in the early 
1960s and, with the inclusion 
of the current work, will have 
built 40 silos for the corpora- 
tion at various locations since 
1955. 

Each silo win be 40 metres 
high with a diameter of 20 
metres and construction will be 
slipformed prestressed concrete 
with roofing of structural steel- 
work. 


STABILISING a wet subsoil 
during the construction of one 
of Europe’s largest pleasure 
boat harbours has been over- 
come through the use of a tex- 
tile membrane. 

Recently completed on a 
105,000 square metre site at 
Bjorlanda Kile, north of Gothen- 
burg, the harbour offers moor- 
ings for 2,200 small pleasure 
boats, and a winter hard for a 
further 1,500. 

Construction involved dredg- 
ing about 130,000 cubic metres 
of mud from the sea bed which 
was then deposited on the land. 
Due to lack of space, 70,000 
square metres of this area had 
to be used as the site for dry 
storage of 1,500 boats. 

The dredged mud had a high 
water content with consequent 
low solidity and a poorly de- 
veloped crust. It offered con- 
ditions which threatened pro- 
gress on the site. 

To overcome this the con- 
tractor, Skansfca Cement- 
gjuteriel decided to lay a 
membrane of 136 grammes/sq 
metre “Typar” spunbonded 
polypropylene sheet over the 
entire area. On top was spread 
a 50 cm layer of 0.150 mm load 
bearer and 5 cm of bitumen- 
stabilised gravel 

The result at Bjorlanda Kile 
is an area of drained and well 
stabilised subsoil presenting 
good conditions for develop- 
ment of the site. Skanska 
Cementgjuteriet were also able 
to realise savings through re- 
duced materials, transport and 
labour costs by comparison 
with conventional sealing and 
reinforcement materials. 


Typai spunbonded poly- 
propylene is made by Du Pont 
and is supplied as a uniform 
sheet on rolls. It is increasingly 
used in the building of high- 
ways, forest logging tracks, site 
access roads and in many 
drainage applications. As a 
support membrane in 6ilty clay 
or boggy terrain, it substan- 
tially improves the load bear- 
ing capacity of low grade soils. 

The product is permeable, 
and has very high strength and 
puncture resistance, combined 
with high elongation. It is 
inert to seawater, chemicals, 
mould, bacteria and insects. 
Typar will stay flexible at low 
temperatures, and is easy to 
handle and transport 

Skanska is part of Svenska 
Rawlplug, 10462 Stockholm, 
Krukmakargatan 24, Box 17005, 
Sweden. Du Pont, POB CH 1211, 
Geneva 24, Switzerland. 


for Higgs 
and Hill 


to Gilbert 
Ash 


DEVELOPMENT of a £5m five- 
storey office complex and seven 
industrial units at Vauxhall 
Cross, London, is being carried 
out by a wholly owned sub- 
sidiary of Regional Properties 
which has appointed Higgs and 
Hill Building as management 
contractor. 

This is due for completion in 
September, 1981. Architect is 
GMW Partnership, surveyor 
Mercer and Miller, consulting 
engineer J. Farqharson Partner- 
ship and M and E consultant 
Kenneth Fowler and Partners. 


More work 


Research 

centre 


to Douglas 


CONTRACTS WORTH a total of 
£2m have been awarded to 
Gilbert Ash Scotland by 
Alliance Assurance Company 
and The Boots Company. 

For the former, Gilbert Ash 
is to undertake the restoration 
of offices and construct a six- 
storey office block in George 
Street, Edinburgh, under an 
award worth £1.75m, Work is 
expected to be completed by 
early 1982. Architects are 
Robert Hard and Partners. 

The work for Boots is to be 
carried out m Motherwell and 
Dumbarton. In Motherwell an 
extension to an existing store is 
being fitted out while & 
Dumbarton a new Boots store is 
also being fitted out The 
architect is J. P. Grant 


INTERNATIONAL designers, 
constructors and engineers, 
IDC of Stratford-upon-Avon has 
been awarded a contract worth 
£lJ25m by Formica to fit out 
a building at North Shields for 
use as a research centre. 

Formica’s current research 
centre is moving to the north- 
east from Maidenhead and the 
North Shields manufacturing 
centre is also to be provided 
with offices, research labora- 
torits and pilot plant areas. 


RECENT AWARDS to R.M. 
Douglas Construction are worth 
over £3m and include a major 
project for the English In- 
dustrial Estates Corporation 
(£L363m) for advance factories 
at Airport Industrial Estate, 
Kenton, Newcastle-upon-Tyne. 

A telephone engineering 
centre at Telford, for the Wales 
and the Marches Telecommuni- 
cations Board Is valued at 
£909,000. Work has started here 
and the contract period is 78 
weeks. 

An award for about £lm from 
the Welsh Development Agency 
is for advance factories at 
Rassau. 


£lm job 
for Boris 


A NEW STORE for the Boots 
Company in Newport, Isle of 
Wight, has now started under 
a contract worth about £1® 
awarded to Bovis Construction. 

Designed to blend in with 
existing buildings in the area, 
the two-storey building will be 
flanked by' shops on either side 
(including an existing Boots 
store), ” 
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Italy’s complicated system of regional government, designed to devolve 
greater powers to local authorities, has begun its third five-year term. Evidence 
of its working so far suggests this will be the period which will decide whether genuine autonomy 
can be achieved, or whether long-standing centralism will prevail. 
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system 
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* By Rupert Cornwell 


' ' THE . MOMENT of troth is 
» approaching for Italy’s com- 
» plicated system of regional 
: government Last June’s elec* 
1 tions for 15 regional assemblies, 
t 86 provincial and &590 mnmci* 
t pal - administrations' up and 
' . down the country marked the 
; tenth anniversary of the bela- 
" ted introduction of the decen- 
tralisation of power laid down 
in Italy’s post-war constitution 
j which came into force in Decem- 
* . her 1647.. 

-- It has been a decade of ex- 
periment and constitutional 
A struggle between the central 
State and tixe fledgling regions, 
, £ born amid great hopes and sub- 
* stautial fears. Both the latter 
A. have predictably proved un- 
A founded. If Italy In the 1970s 
A has undergone an eversaccelerat- 
A ing process of flight from the 
„ political centre, that has almost 
A. certainly bad little to do with 
7 . the existence of regional assem- 
blies. 

The powers of the regions 
-’ have today been defined, how- 
“ ever, and the running-in period 
may be- said to- he over--. The 


third five-year legislature which 
began last June is likely to be 
the one which determines 
whether regionalisation will pro- 
vide any real and lasting im- 
provement in the way the coun- 
try is run — or whether as cur- 
rent trends alas suggest will 
prove the case, regional assem- 
blies and government merely 
add yet more impenetrable 
undergrowth to the country’s 
already stifling bureaucratic 
jungle, without offering any 
solution to the central problem 
of modern Italy — to bridge the 
gulf between the Government 
and the governed. 

The misgivings of the bureau- 
cratic establishment and the 
political Right over implement- 
ing the regional provisions in 
the 1947 constitution were re- 
flected in the 23-year delay 
before the first elections of 1979. 
True, four so-called “special 
status regions” were created in 
1948 — the two islands of Sicily 
and Sardinia and the two nor- 
thern frontier regions of the 
Valle d'Aosta and Trentino Alto 
Adige (with substantial French- 
and German-speaking popula- 
tions respectively). A fifth 
special region, Friuli Venezia 
Giulia, joined them in 1963 as 
soon as Italy’s frontier dispute 
with Yugoslavia had been 
settled. 

Mainland 

But for more than two decades 
nothing was done about the 15 
ordinary . regions which essen- 
tially make up the Italian main- 
land. 

- Even when the first elections 
did take place, they were fol- 
lowed by a seven-year battle 
between new local administra- 
tions and the State in Rome 
over the formers’ exact powers. 


which was resolved finally in 
1977. The settlement handed 
over to the region “ autonomy ” 
in three main areas: social ser- 
vices, the local economy (includ- 
ing agriculture, tourism, artisan 
industry and commerce) and 
local planning and development, 
including the ever-important 
construction industry. What 
emerged was something more 
than local government on, say, 
British lines, and something 
less than genuine federalism — 
in fact a compromise whose 
achievements so fax have been 
scant 

The compromise itself reflects 
the basic ambiguity in Italian 
attitudes to regionalism, born 
of two fundamentaly differing 
schools of thought These in 
turn can lay claim to two con- 
tradictors strands in Italian his- 
tory. On the one hand is the 
19th century tradition of cen- 
tralism. spurred by which the 
State of Piedmont promoted 
Italian unity and the birth of 
the modern nation in 1870. On 
the other is the earlier struc- 
ture of scores of city States, 
with strongly differing tradi- 
tions and outlook*, yet provid- 
ing the fabric from which the 
economic, social and artistic 
acievements of the Middle Ages 
and Renaissance sprang. 

Central Government quite 
naturally, sees regionalisation 
as a means of carrying its own 
authority more effectively into 
every corner of the country — 
hence the enduring control over 
the regions’ purse strings. But 
a corollary to this is the entirely 
defensible argument that to 
allow still greater powers to the 
regions might weaken the still 
fragile sense of nationhood 
even more — to say nothing of 
the risk of increasing the dis- 


parities between a rich North 
and a depressed South, for 
example by transferring certain 
taxation powers. 

Indeed the gap between the 
prosperous regions of the north 
and centre, firmly part of the 
European mainstream, and the 
south, imprisoned by its history, 
its mentality and its geographi- 
cal distance from the centres of 
wealth, is still very great, even 
if some faint signs of levelling 
out may be detected. Annual 
per capital income in Modena 
and Milan, the country’s two 
richest provinces, is 40 per cent 
above the national average. That 
of the three provinces of 
Calabria, in the toe of Italy, is 
almost 50 per cent below. 


Suffocating 


The attitude a? the 
regionalists, however is dia- 
metrically opposed. They see 
the State as a suffocating blan- 
ket. They are less concerned 
with nurturiug patriotism than 
encouraging the spontaneous 
and creative forces that abound 
in Italy— yet which are 
expressed in small companies, 
small units and overwhelmingly 
at a regional, or rather local 
level. It has been. this vitality, 
impatient at centralism and 
bureaucratic sloth, which has 
generated among other things 
the now celebrated submerged 
economy. 

The Social Research Institute, 
Censis, among the most astute 
observers of the changing face 
of Italy, now speaks of the 
country as an “archipelago” — 
so far has this process of frag- 
mentation preceded. The 
energy and dynamism inherent 
in it can best be harnessed. 
Censis and other advocates of 
regiongJisation would argue, by 



Annual General Meeting of Shareholders 
Wj for the approval of the Annual Report and 
T* the Balance Sheet as at December 31, 1979. 


1979 Results 


Metric Tons of oil available 

Cu. meters of nat gas 
produced in Italy 

Sales 

Capital expenditure . 
Depreciation/amortization 

Total assets 
Net income after tax 


millions 

billions 


1979 

42.9 


1978 

■37.7 


Increase 

13.8% 


12.3 | 1Z0 

U.S. $ million 
7,184 3,950 

345 280 

338 302 

1,064 910 

144 87 


81.9% 

23.2% 

11.9% 

16.9% 

65.5% 


The Annual General Meeting of Shareholders of AGIP $.p A was convened In Romeon 14 May, 1980 
under the chairmanship of Mr. Enzo Barbagliafor the approval of the Annual Report and the Balance 
Sheet as at Dec. 31, 1979. 


The Annual General Meeting of Shareholders 
unanimously approved the audited Balance 
Sheet and the Profit and Loss Account as at Dec. 
31, -1979 together with the Directors’ Report; and 
' declared the distribution of the yearis profit as 
follows: 

fmflfibh) 

. .136 as dividend to the Shareholders: 

■■■\ - - . 660 tire to each 166.000.000 ordinary 

...VK shares of 2.500 lire each. ; 

7 equal to 5% of the net profit to ther 

- . Legal riserve 

. i carried forward 

Consolidated results for AGIP and its subsidiaries 
In Italy and abroad: 

petroleum products refined: M. Tons 41.5 millions 
petroleum products distributed: MTons 43,1 mflfions 

sales; US, $18,656 m. 

capital expenditure: US. $ 1,025 m. 
depreciation-: US. $ 1,057 m. 

AGIP operates in 45 countries in the five 
^continents through 52 subsidiaries ana 32 
associated companies in the research ana 
production of oil, gas, uranium, coal; in tne mas 
of renewable sources, energy conservation,- 
refining and marketing of petroleum products. 


1979 Balance Sheet 

ASSETS 

Current Assets: 

Cash & Banks 

Accounts Receivable 
& Sundry Debtors 


$ million 


Inventories 

503 

2,089 

Shareholdings & Loans: 
Shareholdings 

540 


Loans to third parties, 
subsidiaries & affiliates 

775 

1,315 

Fixed Assets: 

Property, plant & equipment 

992 


Work in progress and advances 
on investments 

78 

1,070 

Contra Accounts 


4*474 

470 

LIABILITIES 

Current Liabilities: 

Accounts payable 
& Sundry Creditors 

1,393 

4,944 

Banks 

54 

1,447 

Financial Debts 


1,385 

Depreciation, depletion 
& amortization and other funds 


955 

Capital & reserves: 

Capital: ordinary shares 

516 


Legal and other reserves 

27 

543 


Contra accounts 


Conversion Lira to US. $ at the official rate of 
exchange on Dec. 31, 1979 (lire 804/ 1 U.S. $) 


144 

4.474 

470 

4,944 


as effective system of local 
government, building on the 
strong provincial loyalties 
within every Italian. Not for 
no thin g, this reasoning runs, 
have tbe 1970s seen local politi- 
cal movements m ushro om, as 
exasperation with the ossified 
and dientelistic national politi- 
cal parties has mounted. 

Those parties, however, are 
already threatening to strangle 
regional government as they 
have strangled national 
Government It was the great 
hope of the regional idealists 
that the new system might break 
up the overcentralised structure 
of the political parties. If any- 
thing though, the reverse is 
happening. Regional politics are 
being sacked into the quagmire 
of national politics, and local 
elections are almost exclusively 
national in flavour. 

Just as it takes weeks, if not 
months, of arduous negotiations 
at national level to form a 
Government, so it now takes 
weeks or months to form 
regional government Indeed 
the problem is in some respects 
still greater, since concessions 
by one party over tbe formation 
of one regional junta often have 
to be matched by concessions 
by another elsewhere. Inevitably 
almost, patronage and clien- 
telism are becoming as power- 
ful factors regionally and locally 
as they are already nationally. 

If that were not enough, the 
infant regionalisation has had 
other crosses to bear. Tbe 15 
regional administrations when 
they were first elected were 
staffed by bureaucrats 
despatched from Rome, thus 
transferring at a stroke the 
mentality and vices of central 
government At the same time 
tbe promised dismantlement of 
administrative structures in the 


Rome Ministries has not taken 
place, despite the transfer of 
detailed executive power in 
certain fields to the regions. 

Inevitably, too, the regions 
suffered from a severe lad: of 
trained managers to execute 
policy, despite an increase in 
total personnel from 11,600 in 
1970 to almost 60,000 today. If 
provinces and communes are 
counted as well, the jump has 
been from 422,800 to 646,800, 
but with no matching improve- 
ment in the service provided. 
Indeed money voted to tbe 
regions, but which the bureau- 
crats have never succeeded 
in spending (the so-called 
" residui passivi ”), now totals 
L9.000bn (£4.5bn). 

That this is so can be under- 
stood from a single glance at 
the tortuous process any 
regional legislation must 
undergo. In the areas where 
power has been devolved, the 
Parliament in Rome now merely 
passes “ framework ” laws, 
setting out tbe terms of 
reference for the region. 
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Equivalent 


The regional “ Assessors ” 
roughly equivalent to a 
Minister, then prepares a draft 
law for approval by the 
regional “junta” or Govern- 
ment This is then endorsed by 
the regional council (roughly a 
Parliament). The approved text 
is then sent to the Comtssorio. 
del Govemo, the permanent 
representative of Rome in every 
regional capital. He then makes 
sure that the legislation con- 
forms to the guidelines set ont 
by the national Parliament be- 
fore making a formal proposal. 
This then is approved by tbe 
Cabinet and a regional law is 
at last born. 


In fact in the last decade no 
fewer than 6,000 regional laws 
have been passed. The busiest 
regional administrations in 
Tuscany, Lombardy and Lazio 
have voted through over 500 
apiece. The least active, 
Calabria, has managed only 172. 
- Then there- is the-fact that of 
file L40.000bn (£20bn) admin- 
istered in 1979 by the regions, 
only LI,800bn (£900m) was 
genuinely free of Government 
instructions as to how it should 
he spent. Thus, even though in 
terms of the money they spend 
some regional Asses&ori are 
more powerful than Government 
Ministers, autonomy is more 
apparent than real. 

In these circumstances it is 
hardly surprising that tangible 
resentment against Rome exists 
in almost every region. Nor is it 
surprising that tbe .heavy hand 
of the political parties has given 
regional counsellors what Dr. 


Michele Dau, regional expert ai 
Censis, called a “Second Division 
mentality” of being on a waiting 
list for promotion by party head- 
quarters into the First Division 
of the national Parliament in 
Rome. 

The lack of impact made so 
far by the regions is confirmed 
by a recent opinion poll in 
Tuscany, which found that nine 
out of 10 interviewees did not 
know what the regional 
authority was. 

So what hope is there of 
breaking free from this depress- 
ing mould? Realistically little, 
unless that basic ambiguity over 
what regionalisation should 
mean can be resolved, which 
appears unlikely. Short of 
greater powers devolved from 
tiie centre, the cloying hold of 
the Rome political parties can 
only continue, especially if stale- 
mate there forces them to cast 
the net even wider to garner 
new power. 


ITALIMPIANTI 

societa Italians impianti p.a 



The following figures, in miHlorts of U.SL dollars, ere from the report on the 

balance sheet for the year ending December 31 st , 1 979 

Balance 1978 

CAPITAL 1 2A4 ( 1Z05) 

DECIES) CAPITALIZATION ISSUE 1244 

LEGAL AND EXTRAOFB31NARY RESERVES 2428 ( 15.67) 

NEL PROFIT 13j49 ( 9.04) 

TOTAL BILUNG 637 DO ( 644.00) 

WORK LOAD 2j497j00 (2338 JX)) 

NUMBER OF EMPLOYEES 1,807= (1 J75=» ) 

Exchange (U^) rate) ltaSaitLa , B/$ 


12A4 

12A4 

24.28 

13j49 

637.00 

£497.00 

1,807= 


. 829.75 


ITAUMPiANn plans, designs and c on s tr ucts 
complete industrial system as well as 
component parts for these systems. In addStoq, 
this IRt-RNSldER Group engineering and 
contracting company also offers a complete 
range of related services such as: 

Start-up and on-going assistance after the 
constmctio^of the plant 
Selection and specialized training of personnel. 
Solution of the financing, commercial, purchasing 
and organlzattotBl problems encountered wBh a 
pew plant 

fiatapbnfl plays a major role fa the Mowing 
industrial sectors: 

Iron and start industry, non-fenonar me tals. ~ 
mechanical industry, environmental pro te ction, 
cement plants, desallnatiorr plants, energy, 
shipyards, maritime projects, automobile industry, 
mining, studies for regional industrial planning. 
The highlights of the ttaflmpianti order booh 1079 
were important projects in Brazil, Iran and Italy: 
bi addition, the first phase rt the industrial 
maritime carter in Sepetfbe, and a contract for 
the construction of an iron and steel plant In. 
Tubar8oa» underway in Brad. 

Ba&npfetnfl has also reertved fid approval from 
the banian goverment for the construction of 
an iron and steel plant at Isfahan. 

An order was received m ftaly for the 
reorganization and roodaraizatton of tiie BagnoH 
bon and steel plant 

Other than addsvements in fire ne«V 

Industrialized countries, ttaUmptenti agafa had 
prestigious sales successes in 1 879 fa the 
technically advanced countries already part of Sb 
wall established markets. 

These included West Germany, Belgium, 
Luxembourg and FtanoeL To these were afao 
added the United States, Sweden and Australia. 
The Company has also increased its research 
activity for both technofogy and dhrer&ffled 
p roducts. 

Tha most important sectors of acfivSy inetode 
direct reduction of ferrous metals, environments 
studies, recycflng of bufe waste material, 
treatment and utilization of cod aid the buft&g 
of plants on floating batgab 


MAJOR ORDBtSREC£JVB3 AND PLANTS UNDER 
CONSTRUCTION IN THE YEAR 1970. 


RBarganteaGai and taodBmlzaBon of fho BognoII 
bon and Stool Plant 

foOBasn in production of the ITALSIDER 

Co migSam Plant— _ -, 

tncmnsv In procftjctfcn of tha tTALStDER Tfcanto 

Plant 

ConstmctlanofaplanilorliiedbOGtredaeBoadf 
farrouB mineral to load. •' 

Rohoating and Heat Treatment Furnaces far steel 


PBot project for harbors in Liguria, ttaty. 

Ecobgical pbnts for Industrial fumes abatement 
for troatment of urban and todustrial water and && 

mdn er ulkm of garbage. 
D e saBnaH oaPhatatTmubiL 


ABROAD 

In# and Steel Want in Isfahan (ban), 
bon end Stae/ Plant mTubaiao (Brazil). 
Nuclear-Electric Pomr Ffint In Cordoba (Argentina). 

Steel Plant in Hungary. 


Reheating and Heat TimbnantFumacas In tire USSR, 
BiaziL Argentina, Belgian, Luxembourg West Gannar* 
Sweden and the USA. 


batSng anrfsfocfiSjg of coal at SB 
Itaotnu^ofPatKmUQlALabaEa}. 


Comb of tin IBTBMataaterfaodMndbhflqglPBfliWBingpA^Mrinnl&lBBB-rl na a > e j tfBtm ft 
t frl 21 .GENOVA (Bsly)— telephone 58981 -iBleoc Z70238-2702B2- 271 380 1 T 1 MP 1 


Hoad OlfluxdGennal UacostButt Pisa picapma 9- 16121 Genoa- ttriy-Pboae; 010-53381 ■TotasZ702B2-27023&Z7i390tflMM 

6 RANCH OFFICES FUU.V OWNB) COM>AME& HAHTIAU VfMlim MUM BBtr 

• Bums Ain* • totenptani at Amoks ta&- NanrlM • EfflTAtEC-caim 

• • lnfanpBmii}B&aalUda.-Bi>dtiJ«rtfaStoflSo;ViKria • 1ECNKON-. Genoa 

; jtoa BUl • tafrn P ^|D t »tari^i.8fcnt^^ • mriEC-TBran 

•Won • ■ - •TEOM.-ftano 

• HFHD-RDM 

fa&wtiargtxfaL' 
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ITALY’S REGIONS II 


7ZSS25I 


Small pacemakers rejuvenate industrial heart 



Piedmont 

Lombardy 

Veneto 


THE NORTH of Italy has tradi- 
tionally been the country’s 
industrial heartland, contribut- 
ing well oyer half of industrial 
output and most of its exports. 
The regions of Piedmont, Lom- 
bardy and Liguria form what 
has become known as Italy’s 
•* industrial triangle," with 
Turin the home of the giant 
Fiat car conglomerate. Milan 
the country’s main banking and 
financial centre, and Genoa — 
the third tip of the triangle — 
acting as the area's port and 
natural export outlet. 

But this triangle has now 
stretched along the fertile and 


agriculturally rich Po Valley 
into the Veneto, which has seen 
during the last two decades a 
spectacular growth of small and 
medium-sized industries — in 
inter-related and inter-depend- 
ent sectors — considered today 
as perhaps the most vital and 
profitable part of the country’s 
economic structure. This intri- 
cate web of small and medium- 
sized concerns, which have 
grown . under the umbrella of 
the large enterprises centred in 
the northern regions, has 
economic difficulties of the 
country at large. 

In sharp contrast to the 


South— or what is usually 
known as the Mezzogiorno in 
Italy— the northern regions are 
steeped essentially in a Euro- 
pean rather than Mediterranean 
tradition. In a sense this has 
always - given northerners a 
sense of superiority over the 
rest of the country. This Is sup- 
ported by the fact that unem- 
ployment is wen below the 
national average, and in some 
places virtually non-existant, 
while incomes are well above 
the average. In turn the North 
has acted as a driving force in 
Italy’s rapid industrial trans- 
formation during the past 35 


75th financial year 


On April 29 1980 at the Ordinary General Meeting, the shareholders of Banca Toscana approved the 
annual report as of December 31, 1979, the 75th year from the foundation, which evidences the 
results achieved by the bank. 



Customers’ deposits 

3,998 billions 

(+22.95%) 

Loans to customers 

1,284 billions 

(+ 26.8896) 

Government and government 
guaranteed bonds 

1,683 billions 

(+ 27.48%) 

Net profit 

7,871 millions (+51.68%) 

Capital, reserves and risks funds 

215 biffions 

( + 30.71%) 



30^™ billion lire against 
payment at par value, were terminated. 

The net profit for the financial year mode it possible to 
allocate 2,599 million lire to reserves, 400 million lire 
to charity and 4.8 billion lire to capital. 

The dividend, in the amount of 40 lire per share (as 
compared to 25 lire for the previous year) is payable 
from April 30, I960 at- all our branches as well as at Monte dei 
Paschi di Siena, Credito. Commerciale and Credito Lombardo. 

The shareholders appointed Mr. Ottavio Boni and Mr. Giuseppe 
Porenri directors and nominated Mr. Antonio Di Meco Member of 
the Board of Auditors and Mr. Elio Canaletti Substitute Member 

of same. 
BOARD 
OF DIREC- 
TORS is 
thus made 
up as £61- 
lows: 

President: Martino Bardotti - Vice President: Rodolfo Brian - Ma- 
naging Director: Carlo Zini - Directors: Paolo Barile, Ottavio Boni, 
Giuseppe Catturi. Siro Cocchi, Giorgio Giorgt, Giorgio Gori, Giorgio 
Kutufa, Gianni Mengherti, Giuseppe Parenti, Ermanno Sagginelli, 

_ — Carlo Serafim, Giancarlo Signorini, Bruno Tassi. 

BOARD OF AUDITORS: President: Mario Tanini - Members: Antonio Di Meco, Enzo Tenti, Cario 
Luigi Turdu, Alberto Zaqni - Substitute Members: Elio Canaletti, Pilo Politi. CENTRAL MANAGEr 
MENT is made up of: Central Manager: Fosco Bucriand - Deputy Central Managers: Domenico 
Coccioli,- Ilio Piccini, Mario Vasetti. • 

The banking group Monte dei Paschi di Siena, Banca Toscana, Credito Lombardo, Credito Commerciale .admi- 
nisters deposits, as of December 31, 1979, for ^*«*?*«^ over 20,000 billion lire. The group's own re- 
sources total 921 billion lire. 






Joint Stock Company. Head Office in Florence. Capital, reserves and risks funds: Lit. 217,901,820,382. 
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years, serving ns a magnet for 
emigrants from the depressed 
South and the base for the 
country’s '‘economic miracle" 
of the 1960s. 

Today that “miracle" has 
petered out After the first 
energy crisis in 1973, which hit 
Italy only a few years later, 
the process of re-adjustment has 
been a painful one even in the 
North. With the second energy 
crisis, the large enterprises in 
the area are facing even greater 
difficulties. Fiat for example, 
has warned that its very future 
is in jeopardy, while the sale 
of the impressive skyscraper 
headquarters in Milan of the 
Pirelli tyre and cable group is 
a visible sign of the harder 
times which have hit the tradi- 
tional symboles of the North's 
wealth. 

The main cities have out- 
grown themselves. The concen- 
tration of industry in the area 
has made tbe growing recession 
all the more threatening. With 
it, and compounded by tbe 
failure to build adequate social 
structures during tbe fat years 
of the 44 miracle," other prob- 
lems, some deeply disturbing, 
have emerged. Above all, .the 
big migration of people from the 
South in search of work in the 
industrial centres of the North 
has brought with it great social 
problems which are reflected in 
the rising crime figures of Are 
northern cities and continuing 
increase in political violence. 

It is significant that Milan, 
Turin. Genoa and Padua (in the 
Veneto) have become the main 
centres for political violence. 
The extreme Left-wing and Fed 
Brigade movement. which 
claimed responsibility for the 
kidnap and murder in 1978 of 
SIg. Aldo Moro. the late 


Valle d’Aosta 


Christian Democrat leader, has 
flourished in the undergrowth of 
discontent among factory 
workers, students and the un- 
employed southern emigrants. 

Although the North must 
share some of the blame for 
this steady decline in tits 
quality of life in many of its 
main cities by failing to provide 
in time the adequate structures 
for their development, it tends 
to put the blame largely on the 
central Government and the 
political parties, in Rome. In 
broad terms the North has tradi- 
tionally viewed the South’s hold 
on Italian politics and the 
huge incompetent administra- 
tion in Rome as incompatible 
with the needs of modern 
industrialised economy. 


Campaigning 


At present private industry, 
led by Fiat, is campaigning for 
an improvement in productivity 
and a reduction in the high level 
of Italian labour costs to boost 
the flagging competitiveness of 
big industry as a whole. But 
so far there are few indications 
that either the political parties 
or the trades unions will finally 
agree on a longer term 
recovery programme for the 
economy to tackle the structural 
weaknesses of the system like 
Italy’s highly inflationary auto- 
matic wage indexation system 
and the ever-expanding public 
sector borrowing requirement 
wbich has effectively prevented 
a stable process of resource 
accumulation. 

But it would be misleading to 
consider tbe North only on the 
basis of the concentration of 
large industry in tbe area. 
Although the problems of giant 
.groups like Fiat or tbg Milan- 
based Montedison chemicals 


conglomerate have inevitably 
worked themselves down to the 
smaller and medium-sized enter- 
prises in the area, the latter 
have none the less shown a 
remarkable capacity for expan- 
sion at a time of growing reces- 
sion. Indeed they form today 
the basic industrial fabric of 
the North and their continuing 
profitable performance has led 
many economists to consider 
them as Italy’s "second economic 
miracle." 

Most of these small concerns 
operate in a varied Tange of 
low-capital-intensive industries 
including textiles, plastics, 
machine tools and other 
engineering goods, agricultural 
machinery and products, some 
electronics and components, 
shoes, leather goods, furniture 
and an assortment of workshop 
industries. These concerns have 
grown largely through relying 
on their own devices, and their 
broad range of activities has 
ensured a degree of flexibility 
that is to be found in few other 
Italian areas. 

They have often been 
criticised as representing un- 
fair competition through their 
abundant use of the controver- 
sial characteristics of Italy’s so- 
called “twilight economy” — 
double or black labour. But 
they tend to regard this as 
another form fo sub-contracting 
which in turn helps the struc- 
ture of small and medium 
sized industries to expand con- 
stantly in different directions. 

They are largely export- 
orientated. and their remark- 
able performance goes a long 
way to explain why Italy last 
year had an annual growth rate 
of nearly 5 per cent — one of the 
highest of any industrialised 
countries — and a real increase 
in exports of 7 per cent over the 


previous year. In the case of ' 
the Veneto region alone, where 
smaH ana medium concerns 
have proliferated in recent 
years, the annual growth rate 
in real terms of investment has 
been of 4.6 per cent during the 
past five years compared to a 
national average of 3 J$ per cent 
Exports now account for- up s-« 
40 per cent of 'total output of > 
small and medium-sized Indus. ' 
tries in northern Italy, and 
although European Community 
countries still represent their 
principal export markets, these 
unorthodox industrialists have 
turned to other markets like the 
Middle East or the Far East in 
growing numbers. 

As a measure of their success, 
it is significant that while “big 
industry has been calling feu- a 
devaluation of the lira to 
support its exports, the smaller 1 
concerns have continued to re- 
main competitive despite : a 1 
domestic inflation rate doable or 
triple that of thear inter- 
national rivals. . ‘ 

But industry is not the only 
important feature of the North. 
The area is also one of the main 
agricultural areas of Italy, with 
the long and in parts beautiful 
valley, of the River Po account- 
ing for nearly 15 per cent of the 
country’s agricultural output 
Unlike some parts of the 
depressed South, farming on the 
whole is efficient and 
mechanised and in the hills 
some of the best vines of Italy 
are produced. The North, , 
especially along the Ligurian ■ 
Riviera or on the other aide 
along the Adriatic to Venice, is 
also a major tourist area— and 
tourism is expected to earn 
Italy some L8,000hn In foreign 
exchange this year. 

Paul Betts 


French patois spoken here 


“FRANCE WOULD have had 
the strongest ethnic and 
linguistic reasons to annex the 
Valle d’Aosta. When our troops 
were there in 1945 they found 
an almost universal wish to be- 
long to France. But since the 
snow of Mt Blanc cuts com- 
munication between France and 
Aosta for eight months of tbe 
year, the valley’s life is bound to 
that of Italy, and we did not 
try to annex it All we wanted 
was that Rome should recognise 
its autonomous status." 

Thus General de Gaulle in his 
memoirs sums up the peculiar 
status of tbe Valle d'Aosta in 
words in some respects as rele- 
vant today as they were in the 
closing days of the last war. 
when Aosta was finally liberated 
from the Fascists and Nazis. 
Italy’s smallest region in terms 
of population and territory is in 
terms of history and culture 
among the country’s most fascin- 
ating and complex. 

Not surprisingly, along with 
the largely German-speaking 
Trentino Alto Adige and the 
eastern frontier region of 
Friuli Venezia Giulia, Aosta is 
one of the three Italian regions 
which enjoy a special status 
under the provisions of the post- 
war constitution, which was 
finally put into operation in 
1948 and differentiates them 
from the 15 ** ordinary ” regions 
of mainland Italy. 

Wedged in the north-western 
extremity of the country, Aosta 
is more than 90 per cent 
mountainous terrain — indeed 
the average altitude is said to 
be close on 2,100 metres (6,825 
feet) above sea level. The town 
of Aosta itself, capital of the 
region and with just 40,000 
inhabitants, has in the summer 
a jewel-like setting of snow- 
capped mountains. verdant 
lower slopes and a brilliant blue 
sky. It stands more than half- 
way up the narrow valley wind- 
ing up from the Piedmontese 
plain that provides the central 
thread of communications for 
the region. 

Framework 

To dwell on the geography of 
Aosta is not merely to yield to 
the beauty of the setting, but 
to set the framework within 
which the region's past and its 
flourishing, if rather uneasy, 
present can properly be under- 
stood. 

At the root of the matter is 
what Sig. Mario Andrione, the 
Valle d’Aosta regional presi- 
dent, calls a 44 problem of 
frontier." Historically Aosta 
took on separate shape with the 
break-up of the State of Savoy. 
When Italy became independent 
in 1860 it was entirely French- 
speaking. 

Even today, despite immigra- 
tion from the south of Italians, 
and emigration to France and 
elsewhere of native Valdostians. 
65 per cent of the population 
speak a French Provencal 
patois. But inevitably the fact 
that Aosta is part of Italy and 
that the local language — unlike 
its prestigious mother tongue 
French— does not have a litera- 
ture, the Francophones are on 
the defensive. 

Feelings of Aosta towards 
France have fluctuated wildly— 
from the downright Franco- 
phobia encouraged by Mussolini 
to purify the Italian nation to 
the equally violent Franco- 
phiiia immediately after the 
war. when as de Gaulle sensed, 
Aosta might readily have cast 
in its lot with France. Today 
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coaler counsels prevail. 

Paris, it is now fully realised 
by a profoundly independently 
minded people, is inherently 
today an infinitely more cen- 
tralising force than Rome. The 
autonomous status of the 
region provides it slightly more 
self-determination and above 
all enshrines French as a 
language of equal treatment, on 
paper, with Italian. In schools, 
for example, tbe same number 
nf hours must be devoted to the 
study of both languages. 

However, less an'd less 
French is heard around the 
lower-lying valley areas. The 
money, the industry, much of 
the tourists and most new resi- 
dents come from Italy proper, 
producing the result which Mr. 
Alexix Betemps, a militant of 
the Union Valdotaine (UV) 
autonomist party, describes as 
44 colonialism in the true sense 
of the word.” 

Separatism, though, is dead. 
The only glimpse of it is a 
fading scrawl on a crag over- 
looking the valley proclaiming 
“ Va Libra.” For the rest, the 
autonomous status is generally 
reckoned to be the best offer 
going. The problem is the lack 
father than the excess of central 
direction from Rome. 

Whatever the dissatisfaction 
with the constitutional workings 
of regionalism, there is no 
disguising the new-found pros- 
perity of the place. It is of no 
matter that Aosta’s major indus- 


try, the Cogne steelworks set 
up by Mussolini in the 1930s to 
attract “pure” Italians to 
populate the region, is in the 
same plight of the steel industry 
everywhere. Cogne employs 
5,500 people, its debts are 
L200bn (fl05m), and revenue 
does little more than cover debt 
interest charges. 


Blessing 


In that sense, at least, 
tourism is an unqualified bless- 
ing. Any shortage of .industrial 
jobs has been more than offset 
by the growth of hotels, and the 
demand for accommodation and 
other Alpine sports facilities. 
Last year 5m “tourist-nights” 
were spent in the Aosta region, 
and official income from the 
sector is put at between L250bn 
and L300bn (up to £145m). But 
the “unofficial 1 ’ extra revenue 
deriving from second residences 
and so on, principally owned by 
other Italians, may be as much 
again — and it is no surprise 
that Aosta, despite Its unpromis- 
ing economic starting point, has 
a standard of living as high as 
that of neighbouring indus- 
trialised Piedmont 

But tourism is always a sword 
that cuts both ways. The main 
victim has been agriculture, 
particularly the hill-farming 
traditionally practised in Aosta, 
which has never yielded great 
income but which has been 
important to preserve the 


natural equilibrium of . the 
area. Instead, erstwhile farmers 
have found it far more profit- 
able to sell out their land for . 
building purposes. 

Milanese, Turinese and 
Genoans are tbe main pur- 
chasers. But their real contri- 
bution to the local economy is 
slight since their second homes 
are occupied for at mosttw 
months a year (a niontlrtn the 
winter and a further month in 
the increasingly popular 
summer season). 

As a result the regional 
authorities have had to impose 
a virtual ban on tbe building of 
new second homes, to ensure 
the protection of the environ- 
ment 

Meanwhile the tourist autho- 
rities (not conspicuously aided 
by central government) are 
trying to consolidate the gains 
by instigating a programme of 
improving existing hotels, 
restoring old villages and old 
houses. 

Tbe clear lesson is that the 
Valle d’Aosta will have to fight 
for itself if it is to preserve ifc 
identity in the absence of any 
coherent assistance from Rome 
400 miles to the south. Realisti- 
cally there is little chance of 
the region strengthening its ties 
with its neighbours, including 
French Savoy. The two are 
natural rivals rather than allies, 
both in the same market of sun 
and snow. 


Rupert Cornwell 
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wealth, but an unsure future 


city is rarely to be seen. A 
‘I^rter pf Liguria's population 
- 7435,000 to be exact — are pen- 
sioners, hardly the stuff of 
which tomorrow’s dynamism is 
made. 
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SOMETHING is wrong in 
lognria^ the kingdom of Genoa. 
' When the Queen visits die city 
-this- October* even the lavish 
' welcome she will receive is un- 
- bkely .to soften much the dour, 
almo^ forbidding, facade be- 
hind' -which traditional Genoa 
has always sheltered and 
flourished. The moun tains which 
sever, the coastal strip of 
' Liguria from neighbouring 
Piedmont and Lombardy, so 
near yet so remote, have shaped 
• lie destiny of the city. Its 
wealth — derived from the port 
(Italy’s, largest) and shipping, 
and fostered by the cautions 
mercantilism of argnably Italy’s 
most internationally ' minded 
community — Is enormous, .but 
hard -for the visitor to discern. 


This and the physical lack of 
usable land to devote to new 
industry have tended to suffo- 
cate the development of fresh, 
market-orientated, small and 
medium industries — the core of 
the emerging centres of Italian 
prosperity. 

With a few notable excep- 
tions (of which more later), the 
Ligurian economy' comprises 
essentially old industries in 
trouble, like steel and the 
crisis-torn shipbuilding sector, 
as well as the traditional 
services that sprung up with 
the growth of the port — 
freight, insurance, and the like. 
All were knitted together in a 
reassuring fabric of a few great 
families and a powerful con- 
servative Church establishment. 


Genoa indeed virtually is 
"1. Liguria. .In no other Italian 
region perhaps is the capital so 
7 . dominating.- More than half of 
t Liguria’s population and most 
2 bf Its industry are clustered in 
the. city, which oozes like tooth- 
: .paste from a tube into every 
^ valley, hook or cranny that the 
b mountains permit. The only 
5 other big town' is La Spezia. the - 
i. -naval base close to the border 
with Tuscany and a centre of 
,. the thriving Italian armaments 
and defence industries. For the 
rest there is San Remo, the 
• frivolous holiday capital of the 
“Riviera of the Flowers,” and 
scores of other resorts, more or 
less picturesque, mostly wedged 
between the sea and the steep 
slopes behind, and aR drawing 
much of their appeal from the 
mild micro-climate which the 
mountainous shelter provides. 


Yet those fixed points of the 
political compass are either dis- 
appearing or have already 
vanished. Ten years ago it was 
said that three men controlled 
Genoa: Sig. Angelo Costa, the 
shipping magnate; Sig. Paolo 
Taviani. the local Christian 
Democrat Party magnate; and 
Cardinal Archbishop Siri, pillar 
of traditionalist Catholic values 
and sometimes in the past 
presented as a Right-wing candi- 
date for St. Peter’s throne. 


Today Sig. Costa is dead. 
Sig. Taviani is only a Christian 
Democrat senator of modest 
significance, while the 
Cardinal's grip on Genoese life 
is weakening. Indeed, although 
his is still perceived by some 
as the heavy hand shaping the 
city’s affairs, he reaches next 
year the retirement age of 75 
laid down by Pope Paul VI. The 
Christian Democrat Establish- 
ment, which ruled the city in 
the first five-year regional 
administration between 1970-75, 
is rudderless. 


Most important of all, this 
lack of a “ city boss ” with real 
clout in Rome has diminished 
the favours bestowed on Genoa 
by the capital’s bureaucracies 


Ageing 


Yet something- is amissl 
Genoa and Liguria seem ageing 
and. stalled, . if not ossified- Old 
ruling dynasties and old.certain- 
ties have disappeared while new 
ones have yet to emerge, and a 
region that has been a pillar of 
' Italy’s rich northern industrial 
triangle is unsure of its future, . 

You' would not guess as much 
from the statistics: The total 
income ^ 'of '.j every ' Ligurian 
employed In 1978 moved 
narrowly ahead of that of indus- 
trial Lombardy L5.47m 
($6,566) per capita compared 
with L5.21m ($6,255). Yet the 
reality underlying the statistics 
is different and depressing. 

Much of this wealth reflects 
the influx of rich - pensioners 
who have come to settle in the 
region, often from Milan and 
Turin, thus making permanent 
the annual summer flux of 
hoHdaymakers to the Ligurian 
Riviera.’ In Genoa itself' the 
deafnrate is almost double the 
birthrate. The youthful exuber- 
ance which for better or worse 
marks many another big Italian 


Since 1975 Liguria’s regional 
administration has been 
“Red” one of Communists and 
Socialists. Albeit unspectacular, 
it is felt by neutral observers 
in the city to have been a big 
improvement on its predecessor 
and to have done at least 
enough to merit a further term 
Whether . it secures one will 
depend on the intricate political 
negotiations under way follow- 
ing the Left's loss of an overall 
majority last June. 

Its achievements so far are 
in a . sense negative — most 
notably in the absence of major 
scandals and in ■ a less dis- 
organised administration. But 
there are some hopeful signs 
for the future, including the 
development of an understand- 
ing between the Left-wing 
rulers of the municipality and 
region and- the Genoese indus- 
trialists with their plans to 
modernise the port 

This process has been helped 
by the growth of a new class 
of technocrats who have been 
injected into the city with the 
arrival of the second wave of 
State industry, the highly 
specialised “brain centres" of 
groups like Ansaldo, in charge 
of Italy’s nuclear industry, and 
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Italimpianti, the engineering 
offshoot of the State-run 
Finsider/Italsider steel group. 

These highly qualified mana- 
gers are less prey to Genoa’s 
traditional and fossilised social 
divisions. In a sense they are 
an embodiment of the coherent 
development programme that 
the Left is trying to devise for 
both city and region, so as to 
break free of the restrictions 
that geography has placed on 
them. 


None the less, Genoa remains 
the prisoner of Its divisions, on 
the cultural abyss which has 
marked its politics. On the one 
hand, there remains a working 
class in the old sense of the 
term, dominated by the Commu- 
nist Party (PCI) and by old- 
fashioned militancy. Genoa was 
one of the cities where 19th- 
century Italian Socialism took 
root, and it often seems that 
thinking has changed little 
since. 


Forefront 


Genoese Communism has 
never adjusted easily to the 
flirtations with the Right of the 
Rome PCI leadership, or to the 
doctrine of the “historic com- 
promise.” In 1967 it took to 
the streets to protest at the 
transfer to Trieste of the head- 
quarters of Italcantieri, the pub- 
licly owned shipbuilding group. 
This year its workforce has been 
in the forefront of agitation 
against the Government’s latest 
economic deflationary package. 

Not surprisingly. Left-wing 
extremism found fertile soil in 
the frustration and confusion 
aroused in the Genoese work- 
force by the moderate policies 
of both union and Communist 
leaders in Rome. The city has 
been repeatedly scourged by 
terrorism, and indeed was the 
starting point of the Red 
Brigade’s offensive. 



Portofino, one of the many holiday resorts on the 
Ligurian Riviera 


Entirely separate is the other 
Genoa of the moneyed shipping 
and industrial families, hidden 
in villas of legendary wealth in 
the folds of the Ligurian hills. 
The two worlds never meet, 
being linked only by silence and 
mutual suspicion. The Church 
has done little to bridge the 
gap, which remains perhaps the 
most serious obstacle to the 
region's regeneration. 

Serving only to deepen the 
sombre mood of the region are 
the current difficulties of the 
tourist industry, caught in the 
grip of what until mid-July at 
least has been an appalling 
summer. 


But all is perhaps not so 
black. Some observers claim to 
detect the first evidence of a 
new entrepreneurial spirit 
breaking free of the old mould, 
and a growing profession- 
alism in the Genoese State 
industries, partly under pres- 
sure from the huge losses 
registered in recent years by 
many sectors, especially steel 
and shipbuilding. These are the 
prime requirements of Liguria 
today, and ones which a 
majority appears to believe a 
Left-wing regional government 
is capable of fostering. 
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operate more profitably 
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as we have the right size and 
experience to handle all your banking 
needs with the promptness, accuracy 
and personal attention so important 
in today’s business world 
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Head Office.in Palermo 

Internationa) Banking Division in Rome, via del Corso 271 


292 branches throughout Italy 
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Abu Dhabi, Brussels, Budapest, Copenhagen, 
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These famous 1 

Swedish, German, French and American 
products are all from Southern Italy. 




SKF — Svenxka Kuflegar Fabrikwi 
Plants in Modugno (Apulia) and 
Casslno [Southern latkiml 
Ball hearings 


Siemens AG 

Plants rn Sulmorra (Abruzzil, Piano cfArdine 
and Casorin I Campania], Bari (Apulia). 
Electronic circuits, single and three-phase 
eleclricily meters, electronic computers, gas 
discharge tubes and mercury vapor lamps. 


Farbwerlce Hoedisf AG 

Scoppito Plant lAbfuzziL 
Pharmaceutical products. 



Saint Gobin 

Plants in Naples, Gaeta and Caserta 
(Campania]. Pomezia and Aprilia (Southern 
lafium), Sassari arid Cagliari (Sardinia), 
Messina ISIalyL 

Bottles, glass containers, glasses, plate glass, 
insulating fibre glass, loam polystyrene. 


Texas Instruments Inc. 

Plants in Averse (Campania) and 
Grid Ducal© (Southern latiumL 
Motor shields, relays, thermostats, connecter?, 
keyboards, security monitors,, semiconcbctors; 
electronic equipment 


Goodyear Tire & Rubber Co. 
Gstema Plant (Southern Latiuml. 
Tyres and inner tubes. 


In faefthey are manufactured in Italy's 
“Mezzogiomo" where incentives are 
unrivallai in Europe: cash grants 
(accounting for anything between 20% and 
40% of fixed investments), soft loans (40% 
of total investment), full relief from social 
security contributions, tax allowances, joint 
ventures opportunities (even with majority 
shareholding), free of charge technical 
assistance and training of personnel 
An area of 20 million consumers within 
the even vaster 57 million Italian market and 


dose to the Middle East with its considerable 
market potentials at a minimum transport 
cost distance reach. 

IASM, Istftuto per PAssistenza alio 
Sviluppo del Mezzogiomo (Institute for 
Assistance in the Development of 
Southern Italy), has set up representative 
offices in Europe and in the United Slates 



In order to' offer information and consulting 
services to entrepreneurs interested in canying 
out industrial and tourist investment 
projects in the Italian South. 


IASM Head Office 
Viafe PBsudsW, 124 
00197 ROMA (Italy) 
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ITALY’S REGIONS IV 


Flight from the land benefits agriculture and industry 


Y 

l 



Umbria 

Tuscany 


Emilia 

Romagna 


AS YOU drive through Umbria 
one prosperous, seat-looking 
town follows another — Nami, 
Todi, Spoleto, Sangemlni, Assisi, 
Perugia. Even Terni, with its 
loss-making steel mill, looks like 
a well-ordered provincial city. 
Tidy fields and well-tended olive 
groves leave the impression that 
agriculture in Umbria pays. 

Rich-looking villas along. the 
newly asphalted roads and even 
news of the occasional kidnap- 
ping all indicate that Umbria is 
no longer that isolated region 
of wind-swept hill-top villages 
famous only for its mystics and 
saints. Only the areas around 
Norcia, damaged by last year’s 
earthquake, are a reminder of 
what Umbria used to be — craggy 
Apennine country, subsistence 
farming and bad communica- 
tions. 

Umbria is a landlocked 
enclave between the motorways 
which run through the much 


more prosperous Tuscany to the 
west and the tourist rich 
Adriatic coast to the east If 
has no airport and no outlet to 
the sea. But Umbrians believe 
that its past Isolation may have 
advantages. Umbria has been 
allowed to develop at its own 
pace and as a result has man- 
aged to avoid many of the mis- 
takes made in other parts of 
the country. 

Apart from the State- 
controlled steel mill at Terni 
and a few small chemical plants, 
Umbria has been careful to cul- 
tivate the small to medium- 
sized family firm. There are 
ceramics at Derirta, food and 
confectionery at Perugia (the 
region's capital), textiles, soft 
furnishings, pottery — almost 
all are home-grown companies 
independent of boardroom 
decisions taken in Turin. Milan 
or Rome, or even overseas. 

In the past ten years industry 


has been able to make the most 
of a labour force coming off the 
land. During the last decade 
jobs in agriculture dropped by 
half and although some of the 
migrant labour went abroad 
much of it was absorbed into 
the urban areas without the 
usual disastrous upheavals. 

The flight from the land has 
also worked miracles for agri- 
culture. Production over the 
decade has risen by 30 per cent 
— a figure well above the 
national average for the period. 

But it is in the service in- 
dustries that the big expansion 
is taking place. In the past ten 
years there has been an increase 
of 10,000 jobs in this sector. 
Much of the growth has been 
provided by tourism. The num- 
ber of hotel beds has risen 
during the decade from 8.000 to 
13.000. The music festival at 
Spoleto, antiques at Todi. the 
continuing pull of St Francis 



The refinery 



service 


Saras’ refinery was planned, ' 

built and equipped to process customers’ crude oiL 


It has a yearly processing capacity of 18 million 
metric tons and the flexibility to admit stock 
(in the huge tanks system of 3.6 million cu. mt) 
and handle any kind of crude oil 
through the many processing stages 
requested by our customers, offering a range 
of refined products that can meet every requirement 



SARAS SpA RAFFINERIE SAROE 


HEAD OFFICE: 20122 WLANO -GaBeriadeCristofaris. 8 -TeUOS) 7737- THex 311273 SARAS 1 
REFINERY: 09018 SARROCH (CAGLIARI)- Km.19 ■ SSSufcitana -TeL (070) 900001 -Telex 790169 SARAFF I 
BRANCH OFFICE} 00187 ROMA -Va UJdovisi, 43 -T& 106) 4742701 



THE PUBLIC TRADING COMPANY OF SOUTHERN ITALY 



fime Trading is a public company established 
in 1978 to promote and develop the export of 
Southern Italian products as well as the import 
of raw materials andsemi-flnished goods. 

Fime Trading shareholders are: 

10 first-rate Italian banks and credit institutions 
for 1/3 

EN 1 , the Kalian state-owned oil Agency, for 1/3 
RME, a public finance company for die 
development of Southern Italy, for 1/3. 


b) ensuring to the foreign buyers the products 
quality, the standards required, the delivery 
terms and, in general, the full compliance with 
the terms and conditions of the con t r a ct 


ft is known that most of the Southern Italian 
enterprises are of small-medium dimensions. 
These enterprises taken as a whole have an 
appreciable production capacity and good 
technological know-how that allows for market 
competitive products. However, lack in 
financial capacity and International experience 
prevent then from playing an important and 
continuous role in the world market 
Fime Trading has been constituted with file 
purpose of overcoming these limits. 

Fime Trading’s intent is to ptey the role of a 
Purchasing Center for Southern Italy goods 
and for the foreign markets, thus developing 
a two-way trade to and from Southern Italy. 

To accomplish the company's fundamental 
targets, Fime Trading covers a wide range 
of activities; 

• market analysis and product engineering, 

• export of Southern Hafifflj products 
a) providing for the southern enterprises 
commercial financial and technical support and 


• Import of raw materials and semi-finisbed 
goods for the Southern processing industry 

• financial ass i stance to both buyers and 
suppliers by means of soft loans, factoring, 
confirming and forfaiting operations. In this 
respect Fime Trading as a public company 
has access to all credit facilities provided by 
the Italian export credit institutions. 

• estabfishment and operation of safes and 
distribution systems, warehouses, depots in 
Italy and abroad 

• general contractorshrp in large integrated 
projects so as to offer and manage ^packages* 
and turnkey projects. 

Fime Trading covers all the range of the 

productive sectors of Southern Italy and mainly; 

• machinery, infrastructures and services for 
agricultural development 

• machinery and equipment for wood-working 
industry 

• furniture manufacturing 

• foodstuffs and canning industry 

• textiles, clothing and leather industry. 

« building industry, infrastructures and 

technical installations 

• industrial plants and machinery in all 
productive sectors, 

• hotel constructipqffumfshings and equipment 

• hospital (construction,! furnishings and 
equipment 
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at Assisi — all within easy 
reach from Rome — has meant 
that Umbria is now a consider- 
able foreign currency earner. 

The provincial and regional 
bureaucracy has also proved a 
major employer. It is estimated 
that In Umbria there is one 
bureaucrat for every 160 habi- 
tants, compared with one per 
1,200 in Piedmont. The sub- 
ject became such a political hot 
potato that a commission was 
formed to look into allegations 
of excess patronage by the 
ruling Communist and Socialist 
Parties. 

Some of the commissions 
findings did not bade up the 
usual image of efficient govern- 
ment by Left-wing coalitions but 
the picture that emerged was 
more one of muddle and lack of 
DmfesslonaJism than of abused 
party patronage or corruption. 
This was not enough to shake 
the voters’ faith in the Com- 
munist-Socialist formula which 
governs the region and even the 
Communist Party’s fear of a 
strong Socialist advance proved 
unfounded. 

The same cannot be said of 
the other two "Red-belt” regions 
— Tuscany and Emilia Romagna. 
While no one expects spectacu- 
lar changes in either of these 
regions as a result of the 
Socialist Party advance at tbe 
elections held in June, there 
could now he a subtle change 
of emphasis. 

The biggest shock to the Com- 
munist PaTty came in Bologna, 
which has always been tbe 
mode] to end all models of a 


Co mmunis t city administration. 
Here the Communist mayor Sig. 
Renata Zangheri. saw Ms prefer- 
ence votes shrink by almost half 
and tbe Party lose its absolute 
majority. Small parties to the 
Left of the PCI picked up some 
votes, but the main gainers 
were the Socialists, 

Bologna has been in trouble 
since the explosion of student 
violence in 1977. The rioting 
took both the dty and the 
country by surprise, mainly 
because student grievances did 
not fit into the carefully culti- 
vated image of an ordered, 
efficient and contended city. 

Sig. Zangheri himself took a 
particular beating. Prom being 
the symbol of all that was once 
right with tiie Communist Party 
—efficient approachable, arti- 
culate, forward-looking — be 
suddenly became the symbol of 
all that was wrong— too open to 
the Right too tainted by power, 
too paternalistic. The end of this 
love affair with the Communist 
Party, particularly among the 
young, led to the formation of 
an amorsphous political group- 
ing called the List of the Sun — 
a ragbag of intellectuals, conser- 
vations, flower people which the 
PCI tried. to win back into tbe 
fold with open air concerts. 

If there was amo mentary 
feeling- of panic after the elec- 
tions in June Sig. Zangheri now 
appears to have regained some 
of his confidence. As he points 
out the defection from the Com- 
munist Party in the city this 
year was not as large as it was 
at the general election. The 
PCI can also take comfort from 


tbe fact that its support stood 
up in almost all the rest of 
Emilia Romagna and even in 
Parma, where a building - scandal 
which threatened to taint the 
party’s clean government image 
was turned to its advantage at 
the last moment when no 
evidence of corruption was 
produced. 

There is, however, little doubt 
that tile Socialist’ Party has 
gained a new confidence as a 
result of its electoral gains in 
Bologna. The Socialists are no 
longer crying for Sig. Zangheri’s 
blood as they were in the first 
moments of post-electoral 
euphoria, but they now feel 
freer to play a more decisive 
role at the regional level. Just 
what the party will demand will 
depend largely on instructions 
from Rome. 


New balance 


Tuscany is also having to 
reckon with a new balance 
between Communists and 
Socialists. Socialist gain in 
Florence have shaken the con- 
fidence of the Communist mayor 
even though the PSI is unlikely 
to ask for a change for fear of 
upsetting relations with tbe PCI 
at the regional level; or perhaps 
the socialists would just prefer 
to let the Communists grapple 
with the city’s housing and 
transport problems and the 
hordes of tourists. Although 
Florence is Italy’s next best 
tourist attraction after Rome 
and Venice, it lacks the facilities 
to cope with tile sort of invasion 
of out-of-towners that the recent 
Medici exhibition produced. 


At the regional level the -. 
Left-wing . administration has ; 
the usual mis of finance andXs 
health care problems to deal % 
with. Tuscany claims to be the 
most efficient region in Italy at£g 
allocating Government fuodsg£ 
Whereas in some regions ■_ 

30 per . cent of.-- Government? <3 
finance never reaches "its"* 
target, or does so only 
considerable delays, Tuscany!^ 
claims that only 3 per cent off" ’*! 
its Government - allocation' is - ^ 
sitting idly in Its coffers. All'. "] 
very well, reply the critics, but- 2 
the same money is now lying 
unspent by the city and town 
administrations instead. ’ — 

Difficulties in organising its 
new health services are mt 
unique to Tuscany either, and *■ 
like most of the other regions 
it blames Rome for the delays. ■ i 
and bungling. Once the envy of : Vi 
many other regions, the Tuscan' \» 
hospital system is now suffering 
from chronic overcrowding; The -V 
private clinics winch have 
sprung up as an alternative are 
sions unprofessional. ;i 

But whatever the electoral c 
shifts and administrative diffi- v — : 
culties. the overall feeling -of 
stability, order and prosperity 
remains in the Red-belt regions. ” 
The problems there seem miner r 
compared with those elsewhere 
— or perhaps they just seem so 1 
because they are tackled with' * 
a civic spirit and pragmatism Vi 
that goes hack well beyond 'the (l 
advent of the Left-wing r 
administrations. V; 
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Astride the two Italys 





IF THE region of Lazio means 
anything to the people of Rome 
it means more bureaucrats, 
more offices, more form-filling 
— another administrative night- 
mare to set beside City Hall 
and the maze of central govern- 
ment offices in the capital itself. 
Those who actually work for 
the region see it all rather 
differently. The ordinary man 
in the street, they say. is 
beginning to like the idea of 
the region. It is at last 
beginning to make a concrete 
difference to his life, particu- 
larly in such areas as transport 
and welfare services. The 
mayor has too few powers, so 
the argument goes, and the 
central governument is too 
remote, but the region is now 
turning into just that half-way 
house that was needed. 


while that of Rome remained 
stable. 

In the past Rome has always 
attracted people out of its 
hinterland. A reverse process 
could now be on the way as 
overcrowded services in the 
capital face the development of 
the smaller towns, all of which 
are within about 70 miles of 
Rome. One of the region's aim s 
is to link this ring of cities — 
Latina, Frosinone, Viterbo, Rieti 
— with a good public transport 
service to and from the centre. 

As far as industry is con- 
cerned the aim of the Left-wing 
regional government, which 
now looks as though it may be 
patched together for another 
term in office even though it- 
lost votes at the June elections, 
is to attract investment into 
the neglected north of the 
region. 


Easy credit 


There is certainly a new 
feeling of optimism at the 
regional headquarters. Perhaps 
it is because the massive con- 
crete and glass headauarters 
in the Mussotiri-built suburb of 
Enr will finally group the 
re?ional offices together under 
one roof for the fir«t time. 
Perhaps it is because the new 
Rnme underground is now 
running efficiently after a 
decade of frustrations and 
delays. Perhaps It is because 
the reorganisation of the health 
service has gone much more 
smoothly than anyone dared 
hope. Whatever the reasons 
there is a positive feeling that 
the regional government is 
starting to make a difference 
to the development of Lazio. 

Ooe of the region’s biggest 
headaches but perhaps also one 
of its biggest assets has been 
Rome itself. In the past it has 
acted as a magnet attracting 
people, jobs, housing, invest- 
ment and tourists away from 
the rest of the region. But it 
has also acted as a sort of safety 
valve providing employment, 
hospitals, transport and educa- 
tion for an area that might 
otherwise have become little 
more than a transit zone be- 
tween Italy’s prosperous North 
and its underdeveloped South. 


It bas tried to do this 
through the formation of in- 
dustrial consortia to provide 
infrastructure planning and de- 
velopment — roads, water, light- 
ing, pollution control systems — 
and to encourage easy credit 
facilities from town councils 
and savings institutions. But 
in practice the possibilities of 
eradicating the distortions 
cause by the central govern- 
ment’s subsidy system are 
limited as tbe region has no 
direct say in national economic 
planning. 

Lazio has also found that the 
grants for industrial develop- 
ment In the south have attracted 
mostly northern-based or 
foreign com ponies info the 
region. This means that vital 
decisions about such things as 
levels of employment are often 
taken well beyond its reach. 


But if Lazio often finds itself 
at tbe whim of faceless central 
planners or distant board- 
rooms. it is also true that 
national plans can be upset by 
regional or even town council 
decisions. 

One of the best recent 
examples of this is the court 
injunctions on the construction 
of the nuclear power station at 
Montalto di Castro in tbe 
northern Lazio province of 
Viterbo. Local opposition 
organised by ecologists has 
now forced the region — once in 
favour of the development — to 
come out against the construc- 
tion until further proof as to 
the safety of the site can be 
produced.' The central govern- 
ment bas pinned considerable 
hopes on Montalto because it 
may be tbe only- one of the five 
nuclear power stations now 
planned which has any chance 
of becoming operational in the 
1980s. 

It is. however, the service 
industries which are the main 
employer in Lazio. Most of the 
jobs are either in commerce, 
tourism, welfare services, trans- 
port or the national govern- 
ment These are particularly 
difficult to locate outside Rome. 
It is no easy task, for instance, 
to prise foreign tourists out of 
the Eternal City even though 
its own inhabitants know that 
Frascati, Tarzuinla, Subiacn, 
Viterbo and Tivoli have much 
to offer. 

Decentralising . the health 
services out of Rome has also 
been a mammoth undertaking. 
There is a sort of fixation, 
especially among Italians living 
south of the capital, that 
Rome has the ultimate to offer 
in the way of medical treatment 
for even the most common com- 
plaints. One look at Rome's 


hospitals is enough to see that 
this is not the case, particularly 
now that small but well- 
equipped and staffed hospitals 
are springing up not only in 
the most unlikely parts of 
Lazio but also throughout the 
rest of the south. 

The region^ which is now 
directly responsible for the 
health services. Is developing 
facilities to encourage as 'much 
local out-patient treatment as 
possible— day-care centres, 

laboratory services, remedial 
and geriatric units — in order to 
relieve the congestion in the 
Rome hospitals. Up to now 
these have had to provide 
almost all the ancillary health 
care services. This has meant 
that both beds and personnel 
have been taken away from the 
more seriously ill. 

The success or otherwise oi 
these projects will depend 
largely, however, on .financing 
from the central government 
As past debts to hospitals in- . 
curred under the pretious 
health care system have not 
been paid the regionally con- 
trolled scheme is at an imme- 
diate disadvantage. 

About 90 per cent of Lazio’s 
budget— which totals L3,000bn 
this year compared with L362bn 
only five years ago— is in fact, 
already determined- by national _ 
laws controlling such things as. 
public housing, welfare services 
and education. This leaves the 
region with little real independ- 
ence from the central govern- 
ment Even so. the regional 
government of Lazio has found 
that its freedom to spend the 
available money where and 
when it sees fit can make a con- 
siderable difference to the over- ' 
all development of tbe 
territory under its control. 

Mary Venhuini 
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Lazio in fact bas become a 
sort of dividing line between 
the two Italy's. Some of the 
region’s worst problems have 
been caused by tbe unfortunate 
piece of central government 
planning which effectively 
divided Lazio into two. Lazio to 
the South of Rome qualifies for 
the Government’s development 
grants for the industrialisation 
nf The South. Lazio, north of 
Rome, apart from an enclave 
around the town of Rieti, does 
| not qualify. 

This division has had obvious 
consequences. Driving south of 
Rome through .what were once 
the Pontine marshes, mile after 
mile of light industry meets the 
eye. Driving north of Viterbo, 
there Is hardly a factory or an 
office block to mar the beautiful 
rolling countryside. The region's 
main task therefore has been to 
bring together the three Lazios 
— Rome and the southern and 
northern parts of the region. 

The first positive signs of 
change came last year when the 
towns of Prosinone in the south 
and Rieti in tbe north registered 
an increase is their population 
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Sardinia 


IT IS dangerously tempting to 
lump .the' islands of Sicily and 
.Sardinia together, with little 
discrimination, . whenever one 
writes on ilhe Italian regions. 
Both Islands are poor and 
embody most of .the ills of the 
Italian South. Both were granted 
a . special - more autonomous 
regional status in 1948, and. 
were combined last year into 
the fifth giant Italian “Euro-' 
constituency ” for tbe first direct 
Sections to Strasbourg. 

Cagliari in Sardinia and 
Palermo in Sicily are geo- 
graphically closer to Africa 
than to Borne, and inhabitants 
of both islands talks about the 
“ Continent* ” when they travel 
to the Italian mainland. There, 
both Sicily and Sardinia are 
interchangeably accused as 
having given little to Italy 
except violent crime; in the 
case of tiie -first the Mafia, in 
the case of the second the 
* Anonrma Sequestri ” or “kid- 
naps incorporated. 1 * 

Tet such similarities' are 
superficial and in some respects 
misleading. In a sense the two 
islands are tbe opposite ends 


of . the Italian social spectrum. 

The German writer Goethe is 
not the only foreigner who has 
come to see Sicily as the most 
perfect, indeed exaggerated, die* 
filiation of the vices and virtues 
of the country (and generally 
of its vices). Sardinia,, on the 
other, hand, often seems hardly 
to be part of Italy at all. 
Geographically far more remote 
than Sicily, it has been on the 
sidelines of the great events 
and movements which have 
shaped the mainland— always 
a potential colony,, but for long 
periods unattractive enough for 
would-be colonisers to leave 
alone. Even its incorporation 
into the modern Italian State 
has not basically changed that 
rule. 

Lipservice to the difficulties 
of Sardania has always been 
paid by the central govern- 
ment. Extravagant promises of 
financial aid have never been 
lacking — nor even the theoreti- 
cal means to fulfil them. On 
top of credits from the Cassa 
per i! Mezzogiormo (the Govern- 
ment development agency for 
the South), the Government 
launched a “ piano di rinascita," 
or plan of rebirtb, for Sardinia, 
making available an extra 
Ll.OflObn (£520m) of special 
credits to aid the development 
of tbe island. 


Predators 


Inevitably such largesse 
tends to attract predators, and 
so it proved. Previously, as one 
Sardinian politician put it last 
year, the island “nobody’s 'terri- 
tory. 1 * But in the late 1960s. 
tempted by the prospect of 
cheap funds and an expanding 
world petrochemicals market 
Sfg. Nino Rovelli, the founder 
of the Societa Italiana Resine 
(SIR) chemicals group, set out 
to turn Sardinia into his own 
industrial colony. 

He swiftly attracted the 


epithet of "ricere 1 ’ (viceroy). 
Cagliari soccer team was bank- 
rolled by Rovelli and even won 
the league in 1970), local papers 
were founded by him and 
chemical plants of SIR soon 
dotted the island. At its height 
the industry employed 20 , 000 — 
making it easily the largest 
source of employment on the 
island. . Agriculture was neg- 
lected; mining; the other tradi- 
tional occupation of Sardinia, 
was ignored in favour of the 
petrochemical god. 

Today the wheel has turned 
full circle. SIR is In ruins, and 
last month its local management 
threatened to close every one 
of the Sardinian plants on the 
grounds that the company no 
longer could buy raw materials. 
As the politicians in Rome 
wrangle endlessly over how (or 
whether) to rescue SIR, Sar- 
dinia’s agony Intensifies. 

Sardinians are being forced 
to relearn the lessons of history 
— that fate is rarely kind to 
them and that life is more pro- 
mising elsewhere. Half-a-million 
Sardinians have emigrated, and 
of the remaining 1.5m over 
80,000 were unemployed before 
the warning of the chemical 
closures. Sullen resignation is 
the keynote, not eased by tbe 
flaunted holiday encampments 
of the rich on the Costa 
Smeralda or the presence of a 
U.S. nuclear submarine base at 
nearby La Maddalena Island. 

In some respects, though, the 
loss of Sardinia's lifeblood is 
Italy's gain. Sig. Francesco 
Cossiga, tbe Prime Minister, is a 
Sardinian, as is Sig. Enrico 
Bertinguer, the Communist 
leader. So was Sig. Antonio 
Gramsci, the founder of the 
PCI. 

Tbe sad island they have left 
behind might anywhere else 
bave proved a breeding ground 
for separatism. In fact, how- 
ever, by both accident and 
design the central government 


has mostly been spared that 
threaL A population over- 
whelmingly of the old, tbe un- 
employed and public servants is 
unlikely to rise up against 
Rome, ultimately the only, no 
matter how imperfect, bene- 
factor it has. 


Last year under 5 per cent of 
the electorate voted for the 
separatists. In the wild moun- 
tainous centre, the true soul of 
the island, such ideas are of as 
scant relevance as the notion 
that petrochemicals would put 
right centuries of neglect in a 
single decade. 


Crossroads 


But if Sardinia suffers from a 
shortage of history. Sicily’s 
problem is the opposite. Three 
times larger by population than 
Sardinia, for thousands of years 
it has been the crossroads of 
Europe. Greeks, Romans, Arabs, 
Normans and Bourbons were 
all there before the Italians. It 
possesses astonishing natural 
beauty, ancient ruins galore 
and some of the most fertile 
land in Italy. 

Yet like Sardinia it too Is 
today in large measure a symbol 
of the ineptitude of central 
government — and a magnifica- 
tion of its defects. Clientelism 
and patronage, those corner 
stones of the Italian way of 
politics, reach their most pro- 
digious level in Sicily. Indeed, 
it has become fashionable to 
talk of the “ Sicilianisation “ of 
government in Italy as the 
latter’s shortcomings have be- 
come more obvious. 


In many respects the island 
can be divided into two. Hie 
east is comparatively indus- 
trialised, prosperous and open: 
Catania is the capital of this 
region within a region. To the 
North stretches the tourist 
coast par excellence, through 
Acironle and Taormina up to to 
Messina opposite the Calabrian 


The South 


The nation’s Achilles heel 


OF . ALL the problems 
successive Italian governments 
have had to tackle undoubtedly 
the biggest has been the 
enormous rift between 1 be rich 
North of the country and the 
depressed South, or, as the 
latter 'Is better . known - In- 
Italy,” " the ■ “ Mezzogiomo 

dltalia.** '.Despite huge efforts 
to develop and industrialise, the 
South, the gap between the two • 
parts -of Italy has continued to 
grow. And once again the new 
Centre-Left Government of Sig. 
Francesco Cossiga ^‘committed 
to a broad eoonomic and social 
policy to- narrow this gulf and 
promote a programme of 
development for one of the most ' 
distressed ' areas in the .Euro- 
pean Community. .- 
Three decades of Govern- 
ment developmentprojects have 
done little to raise overall living 
standards in an area of some 
20m- people and more than lm 
unemployed which remains 
Italy’s economic and social 
Achill es heeL In many respects 
the situation in the South has 
got steadily worse.. Average 
incomes are still just over fiO 


per cent of the national aver- 
age, while in Calabria, the 
country’s poorest region at tbe 
very tip of the peninsula, they 
drop to 40 per cent. 

Wastage, corruption, organised 
crime and bureaucratic ineffici- 
ency, ibave combined to. con- 
spire against the South, together 
With the areas often archaic 
social structures and attitudes. 
The Mafia is not a cliche but a 
■reality which has infiltrated in 
all aspects of .. economic . and 
social life of the poorest areas. 
U in’ the past Southerners 
emigrated northwards to jobs in 
Piedmont - or Lombardy or 
beyond the Italian border to 
Germany, France -or Switzer- 
land, the slowdown of economic 
activity in northern Italy and 
other industrialised countries 
has increasingly reversed the 
trend. 

The mood in cities like Naples 
or Reggio Calabria is one of 
increasing discontent as expec- 
tations prove fulfilled. In the 
case of Naples, Italy’s third 
largest city, neatly 10 per cent 
of its 1.5m inhabitants are 
unemployed and eke out a hand- 


to-moutii existence in crowded 
unsalubrious streets. It is thus 
not surp rising that Naples has 
become at times a focal point 
for angry demonstrations by the 
unemployed. 

Equally significant was tbe 
appeal by. the. city’s mayor to 
the authorities not to interfere 
with the flourishing contraband 
cigarette- business which 
employs directly and indirectly 
nearly 40,000 Neapolitans. “ At 
least they have the impression 
of doing a job ” Sig. Mauririo 
Valenzi, the mayor, remarked at 
the time. 




designed, competitively priced. FABRICS^ 


Hie textile manufacturers of P^e are preseniing 
their Autumn-Winter 19B1 -'CoHecjon s c 

PRATOEXPO ‘80 trade fair jjfhrch wiH I be ! left a > 
Florence - Fortena da Bassoon i Oct. lot to jm 
1980 The show Is organized »y 
PRbMOTOADE Association. Vto 
50047 Prato - Italy - Tel. 0574/20026 ik 

572411 Unipra I 


The growing crisis of Italy's 
State industries has further 
compounded the problems of 
the South. The dire difficulties 
of the country's largely State- 
controlled chemical and steel 
Industries, with plants concen- 
trated in tbe South, threatens 
more unemployment Ironically, 
these were the industries^ 
together with telecommunica- 
tions., on which Italian planners 
based the gradual industrialis- 
ation of the South. But they 
created what have now become 
known as “ Italy's cathedrals in 
the desert," vast capital-inten- 
sive projects which have in 
large measure failed to estab- 
lish the necessary base for the 
gradual industrial transforma- 
tion of the Mezzogiomo. 


But costly as these errors in 
planning have been, there now 
appears to be a concerted effort 
to adopt a revised development 
policy for Italy’s distressed 
southern regions. The emphasis 
Is no longer on large-scale 
projects in sectors like 
chemicals, steel or cars. Instead, 
the authorities both in Rome 
and at regional level are seek- 
ing to attract investment in 
small- and medium-sized indus- 
trial ventures to create the 
necessary economic tissue for 
the area’s development 
Indeed, in some areas this has 
already happened with some 
success, especially in the 
regions along the Adriatic coast 
It is also beginning to happen 
in more critical areas like 
Naples and even In Calabria. 
But the obstacles remain daunt- 
ing. in particular, there con- 
tinues to be considerable reluct- 
ance on the part of domestic 
Industry to invest in the South 
despite all tiie - support in the 
form of subsidised credit and 
tax facilities. And although in 
the past some $3fon bave been 
invested in tbe South by more 
than 200 foreign companies, 
foreign investment since the 
mid-1970s has declined steadily. 


Daunting 

But renewed attempts are 
being made to attract domestic 
and foreign investment to the 
Sbulfe. At the same time, the 
future of tiie Mezzogiomo is not 
entirely hopeless because the 
area offers a ready workforce 
and a potentially attractive con- 
sumer market Numerous new 
subsidised credit faculties are 
being offered for projects 
which, co-ordinated with the 
local authorities, could help in 
the design of a less spectacular 
but more rational longer tens 
development programme. 

Indeed the Government has now 
set up specialised agencies like 
INSUD or FIME to promote 
economic expansion through 
equity participation or leasing 
agreements. 

Along with this, the Govern- 


ment is proposing to construct 
substantial new infrastructures 
to provide the South with the 
necessary instruments to attract 
private domestic and foreign 
investors. Indeed Government 
planners point out that the 
Mezzogiomo is strategically 
located within easy reach of 
Middle East oil-producing 
nations, and with natural ship- 
ping outlets. To this end 
shipping facilities are being 
developed, as well as other 
major communication projects 
including a proposal to build a 
bridge across the Straits of 
Messina linking Sicily to the 
mainland and the construction 
of an airport at Lamezia which 
could eventually become a 
staging post for intercontinental 
aijr traffic. 

A big drive is also being made 
to promote the Mezzogiomo's 
two major resources — agricul- 
ture and tourism. Agriculture, 
the traditional backbone of the 
Mezzogiomo's economic struc- 
ture, has suffered from the 
relentless rural exodus to the 
cities and from inefficient and 
backward fanning methods. In 
many areas agriculture has been 
run down at the expense of the 
earlier macro-industrial ven- 
tures in steel or chemicals. 

But development policy for 
the South is now based on a 
programme centred on agricul- 
ture, small and medium-sized 
industry and tourism. In the 
case of agriculture there are 
proposals to improve irrigation, 
to promote a more efficient com- 
mercialisation of southern 
agricultural products with the 
aid by a more favourable com- 
munity agricultural policy for 
Mediterranean countries, to 
introduce a programme of 
affore-station in the deep South, 
and to set up food processing in- 
dustries to boost the 
Mezzogiomo’s agricultural pro- 
duction. 

As regards tourism, the basis 
for the development of the in- 
dustry in the South is already 
there. The Mezzogiomo offers 
an extraordinary grouping of 
resources for the tourist indus- 
try. It is an .area of great 
beauty and variety with tradi- 
tional tourist settlements bom 
during the last century rang- 
ing from Capri to Sorrento, 
from Amalfi to Taormina in 
Sicily. But apart from these 
traditional watering holes, 
there are still many unexploited 
parts — isolated beaches, small 
villages in the mountains and 
hillsides. They are becoming 
more accessible as a result of 
the construction of motorways 
and other Infrastructures, 
which bave gradually broken 
down the Mezzogiomo's 
centuries-old isolation. 

The approach being promoted 
by both the national and 
regional authorities is based on 
the fundamental principle that 
tourism should form part of the 
broad economic growth pro- 
gramme for the southern 
regions of Italy. It should be 
complementary to agriculture 
in that it should induce and in- 
crease demand for natural- and 
semi-processed farm products 
from tbe area. It would thus 
generate much sought after 
foreign exchange and through 
a construction programme of 
essential services and infra- 
structure it would create much 
needed employment 


Paul Betts 


toe of Italy. To the south are 
many of the chemical and 
petrochemical complexes which 
have represented the main 
efforts of the Government to 
industrialise Sicily, which 
possesses over 3o per cent of 
the country's refining capacity. 

Needless tn say. though, the 
efforts have not proved a 
success. Sicily again is an 
extreme example, this time of 
the misguided efforts to aid 
the South by sti.ing massive new 
ventures unrelated to the fabric 
oF society and infrastructure 
which surrounds them 

Large sums of money have 
been spent and fpw jnhs erected. 
Those that were have been 
threatened, as in S-rttirK li- 
the problems of the sector. 
Mil 3330, for examnlr, the 
biggest single refinery in Italy, 
just west of Messina, is 

menaced by the 
collapse of the oil groun o f Sig. 
Attilio Monti which owns it. 

As in the case of Sardinia, 
little has been done to develop 
agriculture despite the advant- 
ages of the exceptionally mi!-' 
winter climate in the low- ’vine 
parts of the island. Tourism ton 
ought to benefit from that sara? 
factor, but largely does no;. 

All these problems increa-o 
as one moves westward acrov* 
the island. Tt 5 s the western 
half of Sicily where the Mcfia 
operates: the line tr.-riitionellv 
is drawn as running d’rectly 
north from A-ricento. Palermo, 
the regional 2 nd hti^nri" r.->p; 
tal of Sicily, lies to the west of 
this line and justly so. 

■Whatever its extrKnrd*p’nr 
appeal to the visitor. rvtd?ni 
in the jumble of cultures 
the semi-tropical feel of the 
city, Palermo’s main ri-tim to 
fame today is the Jf-fta. The 
fact that the Mafia is the 
Italian way of orcanisa^on 
pressed to its absolute extreme 
is another argument to had: the 
thesis that Sicily is Italy gone 
mad. 
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TRADE EVENTS SEPTEMBER 1980 - MARCH 1981 


September 4-8 

International Music and High Fidelity 

Salon 

September 5-9 

CHIBt D'AUTUNNO 30 - International Sal- 
on of Smoker's Requisites, Perfumery, 
Promotion and Leather Goods, Fancy 
Goods and Bijouterie 
September 5-9 

MAGEF ALTTUNNO 80 - International 
Exhibition of Household Goods, Glass 
and Chinaware. Silverware, Gift Artie lea. 
Hardware and Tools 
September 18-23 

SMAU 80 - International Exhibition of 
Oifice- Furniture, Machines and Appli- 
ances 

September 19-24 
5th International Furniture Salon 
20lh Kalian Furniture Salon 
September 19-24 

5th EUROLUCE - International Lighting 
Salon 


October 4-7 

MODIT - Ready-Made Clothing Exhibition 


The city has one nf the 
highest murder rates in Italy. 
Within the last 12 months tn-v- 
ranking police officers. 
strates and the highly este n nv?^ 
Christian Democrat reg'ona 1 
president Sig. Piersanto Ms* 
tarella have been esssssin'itec’, . 
almost certainly bj r Mafia ki tiers. I 
So strong is the organ isatinn's l 
grip; and so untypical nf th* I 
ordinary social difficulties of 
Italy is the society in which :t 1 
operates, that the terrorists o' ; 
Left and Right who flourished 
on the mainland never took root 
there. 


Palermo has some of The 
worst building speculation in 
Italy. Parts of it, even in the 
historical centre, are scarred 
everywhere by unfinished or 
unrepaired buildings, outward 
symbols of hidden power 
struggles. Land h?s always 
been the most prized asre* •'* 
Sicily, and the construction 
industry is a centra! wheel :n 
Mafia operations. So are drugs 
— and so too, alas, are some local 
politicians. But -is the Mil’*— 
prove, to root out the ill seems 
to be an impossible task. 


October 4-11 

I2th9l-Mif - Biennial Machine Tool Exhi- 
bition 

October 5-8 

MIAS ESTIVO 80 - International Market 
of Sporting and Camping Equipment- 
October 7-11 

SICUR1NT BO - 10th Exhrbtlion-Confer- 
ence: Work Safety and Industrial Health 
Equipment 

Sth Exhibition of Fire-Fighling and Civil 
Defence- Equipment 
October 12-24 

42nd MIFED - International Film, TV - 
film and Documentary Market 

October 18-20 

INTERSAN - International Orthopaedics 
Exhibition - Medical Supplies - Surgical 
Instruments and Equipment - Equipment 
for Hospitals - Physioelectromedlcal 
'Appliances - Corse by - Hygiene Articles 
for Infants 
October 23-27 . 

38th MIPEL- Italian' Leather Goods Mar- 
* ket (International Salon) 

October 26- November 3 
10th MIPAN - International Exhibition of . 
Bread- and Pastry-Making Machinery, 
Equipment and Products 
October 28 - November 1 
ANTINQUINAMENTO 80 - Sth Internation- 
al Exhibition-Conference: Techniques, 
Machinery and Equipment for Water and 
Air Purification, Soil Decontamination, 
waste Disposal and Noise Control 
October 31 -November 4 
EXPO COMMERCIO 80 - 151h Internation- 
al Exhibition- of Commerce Equipment 
October 31 - November 4 
EXPO TURISMO 80 - 15th International 
Tourism. Hotel and Catering Equipment 
Exhibition 


October 31- November 4 
SIRC £0 - 5th Italian Exhibition of Com- 
munity Restauration 
. October 31 - November 4 

International Pastry and Ice-Cream Exhi- 
bition 

October 31 - November 4 
E.B.E. - 10th. European Drinks Exhibition 
October 31 - November 4 
SIPRAL - 10th Food Products Exhibition 
November 11-15 

MAC 80 - 20th international Exhibition 
of Chemical Analysis. Research and Lab- 
oratory Control Equipment and Appli- 
ances 

November 17-23 

PLAST 80 - International nasties and 
Rubber Exhibition 
November 24-29 

MOVINT 80 - 1st Industrial Handling 
Exhibition (Means - Systems - Compo- 
nents) 

December 4-8 

3rd National « Do-it-yourself Hobby* 
Exhibition - 
January 6-9 

ESMA EUROTRICOT - European Hosiery 
and Knitwear Exhibition 
January 23-27 

CHI-BI-CAR 81 - International Salon of 
Gift Articles, Fancy Goods. Bijouterie, 
Smokers' Requisites and Perfumery 
January 23-27 

CART 81 - International Salon of Station- 
ery, Paper, Paper and Cardboard Prod- 
ucts. Educational Supplies 
January 27- February 2 
19th International Toy Show 
February 13-17 

MACEF PR IMA VERA 81 - International 
Exhibition of Household Goods, Glass 
and Chinaware. Silverware, Gift Articles 
and Home. Quality-Goods 
March 

(date to be announced) 

Ready-Made Clothing Exhibition 
March 1-7 

22nd International Exhibition-Conference: 
Heating - Air-Conditioning - Refriger- 
ation - Sanitary Installations - Bath- 
room Accessories - Ceramic Glazed 
Tiles 

March 311 

. MIAS INVERNALE 81 - Internationa! Mar- 
ket of Sporting and Camping Equipment 
March 13-18 

9th Internationa! Exhibition of Cinema, 
Photo, Optics and Audio-Visual Media 
March 2329 

17th COMIS-PEL - International Fur 
Salon 

March 26-30 

MiPEL - Leather Goods Manufacturers 
Exhibition 
March 27-31 

MIPEL - Leather Goods Wholesalers 
Exhibition 
March 28 - April 2 

BIT - international Tourist Exchange 


lor farther Information write to: FTera di 
Milano, Largo Domodossola 1, 20145 Mi- 
lano (Italy), Telex 331360 EAFM I, Phone 
(02) 345&L51 


The Milan Fair Organization disclaims ail responsibility far any changes in the 
announced' as above 


R.C 




Tuscany: 

back to the roots of man. 


Whai do you expect from a holiday in Tuscany? 

Probably the emotion of admiring at dose 
hand those precious testimonies of universal art 
which you so often come across. 

Bui is this enough for yon? Then here is ano- 
ther Tuscany that will make your holidays an un- 
forgettable experience. 

Miles of soft, hot, sandy beaches, cliffs for di- 
ving, famous seaside resorts Tor making friends 
and sednded pine groves for relaxing. 

And " also "the charm of the mountains, with 
skis under your feet, where on about 60 miles of 
ski-runs, yon will discover a silent jvhite Toscany. 

And if you arc thin king of a holiday for your 
health too, here you wOJ find 25 spas, amongst 
the famous in Europe, whose ancient healthy, 
waters will offer you a pleasant restful pause. 

In short, sea. country, mountains, art, food, 
craftsmanship, all gathered in one spot, to hdp 
you discover -moan’s roots*. 

Is this enough for yon? 


There is Tuscany, 
Tuscany and Tuscany. 



-.it,:: 
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Financial Times Monday August 4 1980 


Deep depression 
at the TUC 


A judgment for the banks to exploit 


harmonisation directive and a valid German driving licence, condition* impo«id by national 


BY SAMUEL BRITTAN 


KEY FIGURES in British insti- they did they could find them- 
Urtions will often talk more selves facing an unexpected 


IT IS fashionable to deride the (The term ‘-provision of ser- 'ESSEfa*^^ He hSd“i»ch 5£nce and rules on tite h^r of aTe^Te , 

Brussels bureaucracy, and their vices in this context means P mDiovmen7 ancles tionto control tiie^vitils of argued that the requirement issued by another member state 

■■ harmonisation of laws ” in par- industrial, commercial or pn> jts ensure Mme^neasu relit pro- banks, the condition laid down that foreign nationals resident were not in “ due proportion to . 

ttcular. It is jurt not on to see ftnoul ipmuM by ^" B um 5£ in the Employment Agencies in Germany possess a Gennan- the requmemente of the road • 

advantages which- could be de- a firm in one EEC state to the lecuoo ior in* v judgment has been satisfied, driving licence was contrary to safety "-the basis of the legis- 

rived from the. ruling of the nation^ ^ ^ther member crnm hel J™ ^ ^ceDre SSSSSg “banks'* for Community law in that it ktion in question. 

European Court in Luxembourg. state. jffl where the employinent “employment agencies" and created an obstacle to tile free Again it is jdenrto tran* 


freely to sympathetic overseas resunection to spite of tfie ~ finaociaJ institutions of the What the court had to decide 

^servers, who are outside ov ■ _ t ,{ Community that they cannot see was whether, in the absence of 

J-!? 8 ?.. 6 a X anc ^ p 2’ tlsa ? 00 n_ public sector unions can still the neW r possibilities created by a directive harmonising the 

Aids, than they would to domes- cause trouole this winter. How- pmirt , c niiin« on cross- artivities of entertainment 


-7 — ~ T7 _ .. . }hie rtofpnpp rpfprred the neO where tue employment euiRiuymem •igciicm 

Is it possible that the prejn- JJJth this def ‘ nce ; J e , n agency already held a licence there is an instant ruling for 

dice against all things bearing matter to the European court s ^ another member greater freedom of action, 

the EEC brand has so blinded m Luxembourg _ _ _ ' state under comoarable condi- The aDDlication of the pri 


created an obstacle to the free Again it is quite easy to trans- 
movement of workers, freedom pose this decision Into the world 
of establishment and freedom -of international h ankin g. The 


state under comparable condi- The application of the prin- to supply services. He main- test estapusnea oy me court 
tious and its activities were ciples laid down *in Wesemael tained that the possession of a would then read: Are the 


. tic reporters. I have recently ever much one might personally {“v, 

. had the chance to talk to just favour a more individualistic 
_ such a visitor who spent much labour market, the trade unions . , 
' time with trade union officials remain a major estate of the V 

— mostly in the TUC. but also realm and unnecessary sourness Wo 


- in individual unions. What did betw 

- he find? ment 

- Basically, a mood of deep de- good, 
pression. Union officials re- UnJ 


l a hour manse r, me iraae unions stateS? to ' outiaw all discrimination 

SVd ournS No baoi or France com- upiut to 

Erse'S stfrz SLrs , J 3 S d «*?5 

n j ' an Employment Agencies jndg- is estabtished in a member state 

^Unfortunately, as a result of ment of the European Court* other than that in *fUch_the 


THE WEEK IN THE COURTS 

BY A CORRESPONDENT 


each state had drawn up its operations ? ' - . - 

rales ££ the same aim - to . 

ensure road safely. ^nks tas been harmonised 

The court found that the Commmnty, -a 

members states* requirements established in Germany yr . 


on living licences varied so Lnxe^onrg, for example, could 


preadoii^ ^ Union officSs re- 6 Unfortunately, as a result of JiSSl eS ZcT on ^ it ^entitled to^t up 

turned again and again to two so many years of Income Policy, JJ” 1 ^° rr S s p l s .° ' J? 1 since an earlier landmark deci- identical to that of Belgium tion of movements of capital, the duration of the licence to -J® frSSFVXjKli 10 

matters. The first was the neither the Government nor the ££ ?“ e fn ttT Via Btabergen «*»a in all nine of the This, however, need not be an the frequency of medical 

• traumatic winter of 1979 and TUC really knows how to start J® - a wiS^aeT^S^FoIlachio" caret it had been accepted that member states. An agency obstacle where free movement examinations and the rules for 

everything associated with it: a dialogue except on the basis *£"• SSSh iifh breach of although discrimination on wanting to have a Community- of capital has already been driving tests, that the recogni- ^deedit is c^cmvable that ia 

the mmoonlaritv nf the unions, .if harpaimnp over nav norms, were charged with a breach ot aitno gn wido hiicinocc would th^n ripori eim. mAmW ofai-d of a EEC bank relegated to the 


; the unpopularity of the unions, of bargaining over pay norms, were cnargeu wim a or wide business would then need achieved 

-the defeat of Labour in the elec- The fim ne5 is to reestablish w« JlfiSSS mem- not only to apply far a licence ff 

" tion, and Uie loss of the TUC’s contact in human terms, so that ar * is l es . “ Be'Si™ *ro"8b ai J hnnnse ranuire- “ ** ch member state, but also . ** 

•special relationship with the ministers and union leaders can entertamment employment j* e L hI 2 u L ere ^ obiecti vely to deposit elaborate documents , 

Government. talk and not orate to each ^ J2S12 !£ ^^^'’ .n order UD^cure and a substantial sum of money ^vmg ] 

" Second, there was an obses- other. These tilings depend ® ^ with urnfessinnal in each of them. That cannot, months « 

sion with tbe Press, which is very much on personalities: and Follachio had turned to French compliance with professional ^ m? 0pini0IU ^ what the ncular 


e&isicu m au umc oi me inis, oowever, neea ik>l oe an me rrequeucy ui meuitai - ~ _ , . . , 

member states. An agency obstacle where free movement examinations and the rules for “F® “rJSSS 1 !* 

wanting to have a Community- of capital has already been driving tests, that the recogni- “aa®*<L “ Jf conceivable mat as 


tion by one member state of a EEC v tQ w tbe 

driver’s licence issued by second division of UK banking. 


The same approach was used member state“c annot as a licensed deposit-taBng insti- 

by tbe European Court in a S tne<.n.mi8iitaigue that the two- 

driving licence judgments two j JS SE 1 for the issuance tier system itself was a needless 
months earlier This » ; of par- f q ^ Tver’s licenses are barrier to freedom of estabUsb- 
ncular interest because the harmonised t0 a sufficient ment— m other words, that it 


in other words, that it 


■ gator found almost nothing Macmillan used to establish 
. under this heading in the rapport with unions leaders of 


library, there is now a bulging 
" file. 


^ There is also a more specific requirement to use a licenseo tne licensing requirements aji meraoer stales mm msisi tends tt) set up a business, 

suggestion which was made bv agency m Belgium was contrary themselves could be described that banks licensed in another involved a Fi 

Mr Callaehan in the censure to Articles 59 and 60 of the as “objectively necessary. It member state must obtain a i „ „P se 

hSk»»» h« E t Treaty of Rome which provide took the view that to allow fresh licence if they wish to national _ %ho ®5 d 


When prosecuted in the 
Belgian courts, Wesemael and 
Follachio argued that the 
requirement to use a licensed 


case, because anyone was free There is no reason to believe 


one wno already nas a driving cannot be regarded as should do away witn tne need 

licence issued in a member amounting in themselves to an for taking out a second licence 


to apply for a licence. This that the same principle should state t0 obtain a second licence n^acleto freedom of for cross-border services, the 

left the court to decide whether not apply to other services. Yet in anolher state where he in- °SS»lliSin5«»t." second should improve the posi- 


Iicensrng requirements all member states still insist 


Settlements Mr. Callaghan in the censure 

debate, but in an entirely con- 
Union officials sadly accepted structive spirit. The Prime 
that they would -have to settle Minister he said, would "help 


in another state wnere ne m- establishment.” secona snouia improve me posi- 

tends to set up a business. However, the court held that tion of institutions wishing to 

The case involved a French these requirements could be establish an office in another 
national who had lived in regarded as indirectly prejudic- member state. - 

_ _ .. _ . ° 110 and 111/78. FT Fn rnnmn 


in the next round for less than the country by saying what im- 
the “going rate" of inflation, pact, in her view, given levels 


Treaty of Rome which provide took the view that to allow fresh licence if they wish to ™ “°“ h a „ “ J “ nHh 0 P^reisTo? the rtaht of -C-«. »» m/78, ft ft,roa« 

for the abolition of all restrlc- unlicensed agencies to operate provide services cm their tem- Germany for more than a year, mg the exercise of the ngnt or UwU F*bru*ry. isto.j ic««r 36/74 

tinns on the freedom to provide in Belgium without adequate tory. As ail member states have The accused, a M. Choquet. was freedom. of establishment phl dk. 74. j0 ^- 

services within the Community, sunervision would be unreason- now complied with an EEC prosecuted for driving without guaranteed by the treaty if the t ots. tCw* ism CMUt voi. 1 . p s* s. 


in Belgium without adequate tory. As all member states have 
sunervision would be unreason- now complied with an EEC 


13T9: 5CM» IS / 78 CMLff Vo I. 7. p 5«5. 


The kind of figure they had in of Inflation, money supply and 
mind for inflation was 16 to 21 earnings would have on tbe 


- per cent. The level of settle- level of unemployment. The 

- meats mentioned was 10 to 14 Government have figures and 


Vienna Miss for Horn Blower 


per cent, with more mentioning estimates . . even though they I EIGHT DEFECTED at the final was third behind Arndean and 


10 to 12} per cent than the may not be wholly accurate. The 


upper end of the bracket 


art is to find a happy mean 


declaration stage for the £5.000 Parkdale. 
added Horn Blower Stakes Paul C 


There may be little in it hut 
I intend siding tentatively with 


ENTERTAINMENT (.1 IDT 


This mood at the TUC fits in between committing the Govern- i leaving six to contest today's 


Paul Cook, who opted for Vienna Miss. a proven 
Arndean there — leaving Jimmy performer in better company 


with the recent Marplan poll meat’s prestige to a single set I five furlong event for juveniles Bleasdale on Vienna Miss— than that tackled by her rivals. 


OPERA & BALLET 


showing that 76 per cent of the of hypothetical numbers and I at Ripon. 


seems sure to go close this Turning 


sample population and 63 per suppressing them as too secret However, the remaining afternoon particularly If he meeting at Wolverhampton, 

cent of the trade unionists in it to discuss. Here is a subject horses are all previous winners manages to reserve some of backers may be best advised 

agreed that - greeay trace which Government and TUC so Yorkshire racegoers are still Vienna Miss’s strength. to confine their betting to two 

unions ’* were a cause of un- could profitably explore both at likely to witness a competitive It is difficult what to make maidens trained by Peter 


to this evening cou^o*,*- cgn -nu- «? N 
Wolverhampton. I national opera. Tomor & f ri 7.00: 


THEATRES 

PALLADIUM. CC. 01-437 7373. 


CINEMAS 


•• unions were a cause of un- could profitably explore both at likely to witness a competitive 

- employment. In addition. 73 per the top and at expert leveL affair, 

cent of the sample agreed with . • The two most appealing pros- 
tile principle of voluntary work Pljhlio lYlOOfl pects are Vienna Miss, a filly 

for the unemployed denied by u at J i V- lliuuu already proven in smart eom- 

. union leaders. Some 55 per cent But It is not only ministers pany. and another Newmarket 

even thought it should be com- w fao need to respond construe- *lly. the lightly raced 

■pulsory. f A bare majority can tively. It is time for union Vocalist, 
be wrong.) leaders to realise that even the Vienna Miss ran a good race 


It is difficult what to make maidens 
of Vocalist. Unplaced on her Walwyn. 


The two most appealing pros- race course debut she is a 
pects are Vienna Miss, a filly 


* already proven in smart eom- 

But It is not only ministers pany, and another Newmarket 


■pulsory. fA bare majority can tively. It is time for union Vocalist, 
be wrong.) leaders to realise that even the Vienna Miss ran a good race 

There is some strictly short- most scurrilous Press campaigns in the Queen Mary Stakes at 
.-term economic comfort to be are feeding on a very under- Royal Ascot. She set the pace 


lightly 


RACING 


BY DOMINIC WIGAN 


to confine their betting to two 
maidens trained by Peter 
Walwyn. They are Just 
Abroad and Maiden’s Walk. 
They go respect ivelv for the 
first and second divisions of the 
Darlaston Maiden Fillv Stakes. 
Previously disappointing. Just 
Abroad more than satisfied the 
Seven Barrows trainer in her 
final serious piece of work and 
is given a reasonably confident 


Alda. Than 7.30: La V)c Parislennt. Sat 
7.30: Tho Damnation o» FauaL 104 
balcony Mats avail from lO am o» day 
or oort. 


C fr« rriench arae* °Cc‘ THE CCW A £,“«* 

Fn. 7.30 Mamzalla AmatfA Month In Wad. Augutt 20. 

the Country, Rhapsody iTon't — Royal PICCADILLY. S. Air COI 
Gala, all seats soldi. Weo 2 Dm & 7.30 CC bkg 379 BS65. Gro 
Romeo and Juliet. Sat Z pm A 7JD ROYAL 5HAKXSPEAHE 
Manon. 65 Amohl seats avail for all perfs two smash-hit product Id 

Irom 10 am on day ot per* (except 2 weeks! (season ends A 

Todav). Tomor & Wed 7.30. Pa 


derived from all this. For if standable public mood. If they for the first three furlongs speedily bred Frankie Durr vote, 
unions have now got the would make one non-sulking before tiring in the hands of bay by Crooner, out of the 
message that more pay means gesture — for instance by agree- Lester Piggott. She almost Bleep-Bleep mare Rhythm. She * 

less work, and rank and file jng that the six picket idea certainly found six furlongs too turned the Greenacre Stakes at . 


GLYNDEBOURNE. 0273 ei 241 1-«1 3424 
with the London Philharmonic Orchestra. 
Until August 11. Sold Out — possible 
returns only. Tonight. Wtd. Frl 5.00. 
Sun 4.35: Der R os enkj waller. Tins. Thun 
& Sat 5 JO: La feHelta premlata. Train 
departs Victoria 2. 52 pm. 


PALLADIUM. CC. 01-437 7373. YUL 

ffiMS-US HBMnS ¥««« 

Sat. 2.: 5. 

PHOENIX CC 01-936 2294. Opons TueS. 
AUB 26 >t 7.00. REG LIVERMORE in 
SACRED COW. A uni one musical enter- 
tainment. Reduced price previews Irom 

Wed. August 20. 

PICCADILLY. S. Air Cond. 437 4506. 
CC bkg 379 B565. Grp bkg 636 3962. 
ROYAL SHAKESPEARE COMPANY In 
two smash-hit productions. Hurry last 
2 weeks! (season ends Aug 16) Tonight. 
Tomor & Wed 7.30. Pam Gems' P1AF 
with Jane Lapotaire whiner of 5 awards. 
And Hart & Kaufman's ONCE IN A LIFE- 
TIME (next put Thurs). RSC In Wllhr 
Russell's EDUCATING RITA opens Aug. 
19. Now Booking. 


ABC 16 2 SHAFTESBURY AVE. B3S 
SSSt. Sep. Perfs. ALL SEATS 6KSLE. 
1: CAN'T STOP THE MUSIC fAu\ 
Kremnen The Movie (A). 70 mm Dofir \ 
Stereo. Wk- A Son: 1.50. 5.00. 8.00. 

2r NIJINSKY (AA). Wk.‘ A Sun: 1.45. 
4.40. B.Q0. 


CLASSIC ENTERTAINMENT 
Teledsta 01-200 0200 . 


CLASSIC 1. 2. 3, 4, Chaise* King's ROM. 
01-352 5096. . . 

Last performance bookable. 

1: LA CAGE AUX FOU.E5 (AAL Prow. 
San. A Wk. 3J0. S.2S. 9.05. 

2r THE SECRET POLICEMAN’S BALL 
(AA). Progs. Sun. & Wk. 2 JO. 5J0. 

1: Watt Disney's THE LAST FLIGHT OF 
NOAH’S ARK All. Progs. 1.45. 4 JO. 
7.55. 

4: THE TEMPEST (AA). Son. Wk. 2 JO. 
5 AO. 8 JO. 


opinion pushes for moderate should be given a try— they I severe on her stamina when Windsor three weeks ago into 

UI .... ..-II — _ ■ . V . J 1 ■ , , I a, 1.1: e A. <■ nmcoMinn oacilv luairino 


' settlements, this will mean a might he astonished how quickly I tackling it for the first time 
e — » — e-ti s_ inflation and — L,: - — , ! 1 -* * — * * — *— : ~ u * 


opinion might come I at Ayr a fortnight ago. 


perhaps an earlier end to the round to a less hostile frame There, the Thomson Jones 


a procession — easily leaving 
behind her 13 opponents. 
However, that race was in 


slump. 


of mind. The chasms of mutual I filly faded a furlong out in the testing conditions and with the 


■ But ministers would be misunderstanding in British valuable Strathclyde 

'making a great mistake if they society are not inevitable, but after taking up the run 

responded by dancing on the will take a lot of imagination over a quarter of a n 

supposed grave of the TUC. If to bridge. borne. At the line Vic 


Stakes even-money favourite Penshiel 


after taking up the running just running at least a stone below 
over a quarter of a mile from his true ability. It is undeniable 


home. At the line Vienna Miss that Vocalist had little to do. 


RIPON 

2.30 — Sakeena 

3.00 — Portique 

3.30 — Sponsorship 

4.00 — Vienna Miss* 
4JJ0 — Moorhonse 

5.00 — Miss Diaward 

WOLVERHAMPTON 
5.35— Just Abroad*** 
7.55— Maiden’s Walk** 


ROYAL FESTIVAL HALL. 928 3191. (No 
per f Tcnigni). Tomor until 5 jL Era*. 
7.30. Mat Sat 3. Last perfs. The 


PRINCE EDWARD. _CC. 01-437 6877. S5j c i r t. HmumHw rat mM H* 
Eras 8.00. Mat*. Thurs ana Sat. 3-00. circus Tube* 01-839 1527 • 

EyiTA by Tim ft Ice and Andrew LlovZ- Is^CAN'T STOP THE WUKIC . (At. 


Webber. Directed by Harold Print*. 
Group Mies Box Office 379 6061 . Seats 
available for matinee performance*. 


pWnSu'lSum 1 DANCE COM- pRINCC w WALES THEATRE. 930 8691 . 

PA NY FROM POLAND. Credit card bocWmjs 930 0846. An 

iova.1 cfctivai mai l nx xi a i evening with TOMMY STEE L E and his 


ROYAL FESTIVAL HALL. 928 3191. 
August 12 to September 4. LONDON 
FESTIVAL BALLET. Evgs. 7.30. Mat Sat* 


evening with TOMMY STEELE and his 
company. Eros. Mon.. Thin. 8-30. Fri. 


3. Aug 12 to 16: GISELLE. Aug 18 to 
23: CDPPELIA. 


SADLER'S WELLS THEATRE. EC|. 837 
1672. CC 837 3856-7 SOS. D'OYLY 
CARTE In GILBERT A SULLIVAN. Last 
Two Perfs. Today 2 JO & 7.30. 
The Yeoman of the Guard. From Aug. 18: 
MARCEL MARCEAU. 


LUiilH^Hr. CfUli |WVI , |. r««n «. v-vu. ■ « ■- 

and Sat, 6-00 and 6-30. Book Now. 
QUEEN'S. CC. 01-734 1166. Evenings 8.0. 
Wed. 3.00. Sat. 4.30 and. 8.00. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The new play by Ronald Harwood. 
Directed by Michael Elliott. 


70mm Dolby Stereo. Progs. 1.40 (Sun. 
from 2.301. dAO. 7.45. 

2; BAD TIMING OO. Prog*. 1.00 dm 
Sun. >. 3.05. 5.40. S.10. 

3: THE BLACK STALLION (A). Dolby 
Stereo. Proas. 1.00 (not Soil). X20. 
5.55, 808. 


CLASSIC 1. 2. 3. 4, 5, Oxford St- 01-836 
031 Ot (opp. Tottenham Court Rd. Tabu. 

Follv air condltiamd. 

lx THE BLACK STALUON <Al In Dolby 
Stereo. Progs. 1.10. 3.30. s.ss. BJ5. 


THEATRES 


T^/ Radio 


BBC 1 


6.55 Ask the Family. Northern Ireland News. 5.55-6.20 r» « Cartodn T,^ i.» p™ Angii. MO nr w y« 

T . __ A ctv 19 ns utt, Monic New*. 2.00 About Britim. T2-30 Mon- Report wales, d^u-a.gu xr wytnno*. 

<M In This Your Honour: The Beene Around Six. 12.05 mo News day F|(TT1 Matin8e . - 2 .ooo Women- or/YrrTcu 

Queen Mother — A Birth- Weather for Northern aMrr »/i9 Phyilia Calvert and Flora SCOTTISH 

day Portrait. Ireland. Robaon. S.16 University Challenge. 10.00 am About Turn. 10.25 How the 

Q9A lUouro England — 5^5-6 ^0 pm Look B OO About Anglia. 6.30 Survival, weat Was Won. 1.20 pm New* Head- 


+ Indicates programme 
in black and white 
6.40-7.55 am Open University 
• (Ultra high frequency only). 9.50 
Noah and Nelly in Skylark. 9.55 
-Jackanoiy. +10.10 The Boy from 


:5B. 10.35 Why Don't You? L30 follows: 


day Portrait 
9^0 News. 

9.45 Royal Birthday at the 
BaUet. 

10.50 The Editors. 

UJS News Headlines, 

Weather. 

A1 Regions as BBC1 except as 


Ireland. 

England — 5J5-6 20 


East (Norwich); Look North «- w ,m A Caunwy. ii40 Reflec 
(Leds. Newcastle); Look North- " an- 


west (Manchester); Midlands To- A TV Gold." 5.15 Mr. and Mrs. e.oo Scoi- 

day (Binningham); Points West 10-20 SB8flme SirBB . „ -20 ^ land Today n*w B .nd Hjbj. Summer 
(Bristol); South Today (South- p apBr Lads. II^S larrv Ihe Umb In t* 1 **- 6 W Crimadeek. 12.15 »m Late 
amptnn); Spotlight South West Toytown. i^) pm A+v Nawsdesk CalN 

(Plymouth). 2-00 Abaur Britain 2.3 0 The Bast of CHflTHl-RIV 

Sellars: 'Two VJiy Stretch" starring 11 . „„ 

Tins' *1 Peter Sellers. 4.05 Balablok. 5.15 Mr. , .2?' 00 Focus on Wildlife. 10.25 


ri and F^a SCOTTISH 

tty Challenge. 10.00 am About Turn. 10.25 How the 
6.30 Survival. Weal Was Won. 1.20 pm New* Head* 
'. 12-60 Reflec- lines and road ^nd weather repon. 

2.00 About Britain. 2.30 Monday 
Matinee: 'Tarran and The Volley of 
Gold.” 5.15 Mr. *nd Mrs. 6.00 Scot- 
e, 11.20 The * anG * Today News md High Summer 


..pin Heads and Tails. L45 News. 
- JJ25 Home on Sunday with Delia 


BBC CYMRU/WALES — L30- 
1.45 pm Trendwt 5^5-t2Q Wales 


(Plymouth). 

BBC 2 


Call. 

SOUTFERN 

10.00 am Focus on Wildlife. 



QUEEN ELIZABETH HALL. 928 3191. 2: 

Until Aug. 9. Tues-Sat 7.48. Sun. 3 A TZJ 
7.15. PHILIPPE GKNTY PUPPET COM- 3: A 
PANT. 3_30 

RAYMOND REVUB8AR. CC. Q1-734 1593 fj., 1 

At 7.00. g.oo. ii pm. .opens Sups.. , V, i 

mrAL^ i m^ i B8&S- r -w 

Girls. New- Thrills, ,23rd Sensatloral . 
vear. Fully wr condi tiooed. 

ROYAL COURT.. S- CC- 730 1745 A 
SHORT SHARP SHOCK! _ by Howard 
Brenton and Tony Howard. Evenings 8.00. 


Stereo. Progs. 1.10. 3 JO. S.l 
LAST 3 DAYS! 


2z LITTLE RUSS MARKER AJV FragL 
1 2 SO. 3.20. 5.S5. 8^5. 

3: AMERICAN GIGOLO CXV Progs. 1.10. 
3J0. S -55. 8.2S. 

4z -mftONCO BILLY (A). CAPITAL CITY 
<U>. Progv- ,12 AS. 1 40. 5,25... It.n. 
Sc THE LORD OF THE RING® fAl. 5« 
perfs. 2.00, 5.00. 8-00. 


fri -r-~- -"V ”"v 


ROYAL COURT THEA7RE UPSTAIRS- 730 
2554. THREE MORE SLEEPLESS NUSHTS 
tar Caryl Churchill. Evgs. 7.30. Tomor 7. 
No late-comers. 

SADLER'S WELLS THEATRE, eel. 837 


tar Caryl Churchill, Evg*. 7.30. Tomor 7. 
No lete-comers. 


1672. CC 837 3856-7505. Aug 18 to 
Sept 15. Evgs. 7 JO. Sat. 23a MARCEL 
MARCEAU. 


' tF , ]P L >l 3 Reeion^ N e * s Today. 6.55 Newyddion. 7.00-7^0 

52*21.* Swn Defaj d- IL25 The High 


S & a tSLiPSJ 1 iih J Chaparral. 12.05 am News and 
.am). 4.40 Lassie. 5.00 John wpathpr for WsIpc 
C raven’s NewsroumL 5.05 Go weather tor wales, 
with Noakes. Scotland— L25-1.30 pm The 

5-40 News. 


6.30-7.55 am Open University. 
11.00 Play SchooL 
430 pm Open University. 
6.55 Dal Us. 


and Mrs. e!(» ATV Today." 12.15 ani Ho | Jsa thB f rair ‘*- 


4.50 pm Open University. BORDER TKr ” Lovers” Starring June Alfyson. Wed^.d&l'sar sTSo’ud Kisr^admat 

6.55 Dal Us. 10.00 em About Turn. 10. 2S How the l* ^ 515 Surv.vaJ. 

7.45 Mid-Eveninq News includ- West Was Won. 1.2Dpm Border News b U0 UBy Da »- the PARTY by Rodney AcUand. story 

ine sub-titles About Britain. 2 .30 Monday T\n\IE TCCC 75m S °Cqnti M * UDh * m - Erected by 

- ee Tifo svarf u,-:. Matinee: "Father Came Too” starring TYNE TEES rr—^rjrr ; = — — 

4-55 S?® Fred KSPS MaBaC Robartaon Justics and Leslie 9 20 The Good Word followed by c ^55S^i-8U B %4^Sb£Jr^ Soo* 

Show. Phillips. 5.15 Take My Wife 6.00 North East News. 9.30 The Mastar- Thurs. 3.0 SaL 5.0 &'8 3Q. CHICAGO. 


AMBASSADORS TH. S. 836 1171. CC 379 

1 6565. Evm. 8. Fri. A Sat. 6.0a A 8.40 
I**™! HAROLD PINTER THE HOT- 

APOLLO THE AniE. ^ CC. 01 -437 2663. 


SAVOY THEATRE. 01-836 8888- CC. 
836 6118 Mon.-Frl. (10-Bl. LESLIE 
PHILLIPS. DIANA COUPLANO. RONA 
ANDERSON In NOT NOW DARLING. 
Mon, -Thurs, 8,00. Fri. and Sat 543 and • 
8.45. Red. price Fri. mat. Group bkss- 
Tel. 01-839 3092. 



m & 






5.05 Go 


Scotland — L25-1.30 pm The 
Scottish News. 5.55-6.20 Beport- 


6.00 Day by Day. 

TYNE TEES 


5JS Nationwide (London aud tag Scotland. 12.05 am News and 
South East only). Weather for Scotland. 

6.20 Kick Start Northern Ireland — 4.124.15 pm 


Parties 01-379 6061. Mon.-Frl. B.OO. 

Wed 3.00. Sat. S OD and 8.15. Wed mat 
haK price JANE ASHER. MICHAEL 

GOUGH. PHYLLIS CALVERT In BEFORE 

THE PARTY by Rodney Acktend. Story ST. GEORGE'S THEATRE, Tufnell Park. 


OUfcON. Ml 

2011-2). T> 
GREGORY 
DAVID Ml 
1.00. 4.10. 
Also at LE 



by Somerset Maugham. 
TOM CONTI. 


Directed by 


F.T. CROSSWORD PUZZLE No. 4339 


Show. 

8.45 Best of Brass. 
9.20 Rhoda. 

9.45 Brass Tacks. 
10.35 Cartoon Two. 
10.45 NewsnighL 


5.15 Take My Wife 


Lookaround Monday. 6.15 Mr and builders. 9.5S The New Ed Allen Show. 
Mrs 6.45 Photography. 12.15 em 10.20 The White Stone. 10.45 Space 


Border News Summery. 

CHANNEL 


1963 11.40 The Secrci Livee Ol Waldo 

Kitty. 1-20 pm North Baoi News and 
Lookaround. 2.00 About Britain. 2.30 



LONDON 

9.30 am Check it Out 10.00 
Wild, Wild World of Animals. 


1.20 pm Channel Lunchume News. J?’® Mackenzie Affair. 3.30 Bloomin' 
What'a On Where and Weather. 2.00 ” umal l- Kum Kum. b.)5 Father. 


Thurs. J O. SaL 5.0 & 8 30. .CHICAGO. 
ELI SLAB ETfl SEAL. JACQUlE TOYE. 
CCLFN BENNETT. H OPE JACKMAN. 
BRIAN HEWLETT. . YNETTE BENTLEY. 
Ann -Inflation pollcvl Seats at LI. SO. 
£2.50. £4.03 In stalls and Royal Circle. 
Group Mies 379 6061 ft 836 60S6. 
Student Nurses. OAPs Standby £1.50. 
JOAN COLLINS l on.lNE. 2*0 5679. 
West Eno debut Ucr. 71. Book Now. 


N7. Tups, to SaL 7.30. Wed. 2.30 5at. 
4.00. 24 hr 8kg 01-607 1128. ALEX 
SCOT T a nd MOIRA REDMOND In 
MACBETH. See Shakespeare at Europe* 
only Elizabethan playhouse. 


ST.. MARTIN'S. CC 836 1443. Evgs. 8. 
Matinee Tues. at 2.45. Sat 5 and 8. 
Agatha Christie’s THE mousetrap. 
World's longrst-ever run. 28 th Year. 
Theatre Is fully alr-condltloned. 


ART GALLERIES 


BLOND FINE ART. 33. I Sacfcri He St, W1. 
437 1230. SUMMER SHOW. 


BROWSE AND DARBY. 19, Cork VWecL 

STRAND. 01-836 2660. Evenings 8.00. T^ol.oiw*' PAW * TWGS - 

Mat. Thurs 3.00. Sat. 5. 30 and 8.30. W " OI,t 01-734 798*. 

LONGEST RUNNING COMEDY IN THE FIELDS OR NE OALLSiTeS. 63, 

JSftg. „ NO SEX PLEASE— WE'RE Grove. NWa. SB6 3M«. *I*SUPl 


About Britain. 2 JO The Monday °« r -f 3, ^ r _ 600 E “ l N ^- 

Matinee: Convicted" 5.15 University To P' r 6 „” l No " hBm 

10.00 Challenge. 6.00 Channel News. 6.10 J. 2 - 13 *" Sound* of Rickie Lre. 12J0 
Dials. C»ties . . . Rome. 10.28 Channel Law Coming to Term*. 


6.00 North East Newt. J CHICHESTER FESTIVAL THEATRE. .0243 
n fi m Nnnham i .r a I 781313. Season sponsored bv *4»rtinl 


ft Rossi Ltd. OLD HEADS AND YOUNG | ->» | irrYVBV R.iitnT~ M — ST 


WORLD. NO SEX PLEASE — WE’RE 
BRITISH. Directed hy Alan Davies. Credit 
Group sales Bov. Office 379 6061. 


Grore^wwa. 566 3600. 
LANDSCAPES 191 8-1980. 


10.25 Mystery Island. 10.40 The 72 - 15 “ m Ham.iion iv 

World We Live In. 11.05 Little 12,40 Nbws m * WM,her ,n Frenct ' 


!»l. am ueorge nemnijr iv. »rr c I ' i n 

!.40 News and weather in French. ULiltR 

tt _ . . 10.00 am About Turn. 10.25 The Lost 

House on the Prairie. 1L55 The fJRAlVrPIA'N Islands. 10.55 Sesame Street. 11-55 

Animates. 12-00 Just So Stories. » m ^TTw, n in »S.„, Cartoon Time. 1.20 pm Lunchtrtne. 

12.10 pm Rainbow. 1230 Doctor 1 rum wVh& *1 "w!. w“ 52 V*?*? *i al i ne S ‘' Mak A Ar * 

LOO News, plus FT Index 1.20 1.20 ; pm NoSh News zS^Sut fin Sead'^M ‘"s 2 5™ 

Thames News. 1^0 Crown Court. “"“'J'- F . n ^ ■ rtn 1 )’ 0 aao c Sp ®^ , 1' 6 -°° Ulster Television News. 6.15 

2.00 Agqinst the Wrad. 2.30 Mon- C T °" c . Bno) e 1 3 J 30 11 ^ rvtv, . L Portrait of ihe ArtiaL 6.30 Happy Days, 

day Matinee: Anna Calder-Mar- effiJST tn n.L 1029 Ul,cer '«•*•»• 12 - ie "" Ben- 

-h_u ■ cnauenge. 6.i» North News and area tjm-. 

.® n r Timothy Dalton ID weather forecast 6.10 Balley'a Bird. 

Wu the ring Heights.” 4.15 Walt 6-30 Devine Country. 12.15 am WFCTWA DTI 

Disney _ Classic. 430 Clapper- “ N » nh Headline.. 10.00 am Ahout nmT 


MUCH ADO ABOUT NOTHING Tomor. 
Thur im). Frl. Sat. Evgs. at 7.00. Mats. 
Thurs. and SaL 2.00. 


seeare Theatre (07891 292271. Tickets 
immediately available for R5C In HAMLET 


i-r-.r-' «»m- and ZOlfrCertury . , 

ninnngs and Wiuercelours on wm. fc. 

Mon.-Frl. 10-6. 


Disney Classic. 4J0 Clappei 
board. 5.15 Horfc and Mindy. 
5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 The Krypton Factor. 

7-30 Coronatifn Street. 

6.00 Grundy. 

8.30 World in Action. 

9.00 Best Sellers (part 1) 
10.00 News. 

10-30 Best Sellers (continued). 


6.30 Devine Country. 12.15 am WTCTWART1 

Reflections. 12.20 North Headlmoa. T . A r 

10.00 am About Turn. t10.25 
GRANADA feature Film: "Where There's A Will” ; 

•MJM em Thn' « ur Ml r- starring Will Hay. 11.45 The Royal I 

mcff.8 flSSJ lid^SS 2s°Jr y ' 


Sir.;, t « » wanJ News Headlines. 2.00 About 

Reooru im aw BriTain® »» Br,Uin ' ti3 ° Monday Meiinee: 

S .. "Convicted" starring Glenn Ford. 4.12 

mTa? Honeybun's Blrthdeye. 5.15 


Grenada Reports Ch“.l^g. 6^ W„^rd 

Neighbour! 12.15 am Superstar Profil. y 


HTV 

10.00 am The Human Face of Chine. 


12.15 am Close: Personal choice . 10BO Seflflme 

with Diana and Yehudi - tT t , 1 1' 50 4 rfy Lamb in Ta *- 

Menufti^^ xenuai town. 1.20 pm Report West Headlines. 


Felth for Life. 1245 West Country 
weather and shipping forecast. 

YORKSHIRE 

10.00 am Wildlife — Wild, W<ld 
World ol Animals. 10.25 Smbad. 11.10 



forduhL tomor (mat 1.30), Aug 7. I . - — ' 

ROMEO AMD JULIET tumor" Aug 6. 9 UMMy CAZALET. 24. , D*y|» Sfc, JW. 


(mati. AS YOU LIKE IT Aug 7 fmat). 

RawrVed booking 

Info 1 07 891 69191. 


4995DS8. 20th GINTUMY.- OWCNhW- 
PWWTS— Brague. Chagall. Watte*. 
Moore. Picasso. 


TALK OF THE TOWN. 01-734 SMI- ** AU- GALLERIES. Tt» Mali. : "SEN ■ 


AIR CONDITIONING. CREDIT CARDS.' 
LONDON'S GREATEST NIGHT OUT 
From 8 o'clock Dining and Dancing. 
9.30 SUPER REVUE BUBBLY and 
In cabaret at 11 ANNI ANDERSON. 


Socfrty of VWtcfMe Artists f7th fiuMM- 
Don. Moo. -Fri. 10-5: Sats. 

ii. Adm. 50o. : • 1 


THEATRE ROYAL. Drurv Lane 836 81 08- 
“SRr B '* __ Oullljv. Shrill Hancock. 
SWEENEY TODD. Broadway Mustcal — 
8 Tony Awards. Evs. 7.30. 

mS-oS& 379 MSI 7 - 30 ’ Cr0a ° 


SC1ELE. SC IfYYl TTER3, 5WHW- 


f, 

(V i*iC\ 

« &>■ 


W^2.30. A "“- M0n - T ^'. 1 


All ” ^ f, 0 ? Abou . t Bnla.n. Z30 tae Monday Young Ramsey. ' lid pm Calendar 

All 1BA Regions as London Matinee: The Body Stealira." 5.15 News. 2.00 About Britain. 72J0 Mon- 


GLOBE THEATRE. S. CC. Ot-437 1992 
Group _»tw 379 6061 . Eves. 8- Mat 

kJ&tejJiU: LVwSZZ 
Nicho, » bobn 



MATHAF GALLERY. 24. Motor* 
London. SW11 23S OOloT^ENhlbltHm 
ol Contemporary oaiotMo* ' pf Kuwait 
0rnwi and Saudi Arabia. . - 


P 5£f ,K GALLERY. 11. Motcomb St. 
5W1. US 8144. - BRITISH ART 

_1890-1QSQ. Until 27 Sepbember. . 


ROT M LES. Major Wcforfan and Pre- 
RaphMlIu- Paintings. «. Onto Street 
SW1. Telephone 01-9M 


except at the following times: 5f£^ a " d Mr ^- B-OO HBport West 10.2B day Matinee-. 'The Mudlark' 


ACROSS 

1 Speak to people at dance and 
prepare to drive off (7, 3, 4) 

10 A bird in a dam (5) 

11 .Two sailors with Scottish 
name become ferocious 19) 

. 12 Undergraduate takes some 
- French in a difficult perfor- 
‘ mance (7) 

13 Two mains in the ocean (4-3) 

. 14 One who exhibits clothes in 
fashion to a learner (5) 

- 16 A doctor the upper-classes 
cut in transport (9) 

19 Acrobatic turn seen on the 
farm (9) 

20 Land in the sea to get rid of 

' (5) 

22 Produce a ‘ profound effect 
upon conscript (7) 

.25 Rapacious animal, with 
animal it may attack in com- 
pound (7) 

27 Sting I temper using drug 


3 Telephoned expedition 
leader in mountains (5) 

4 Place a heckler in comfort 
(3, 2. 4) 

5 Tried to become fatigued (5) 

6 Painted end of the title on 
top of ledger and went in 
front (9) 

7 A girl out of order (5) 


ANGLIA 

10.00 am Rock at Robin Hood. 


Alec Gumness. 5-15 Mr. and Mrs. 


HTV west/ 6.00 Calendar (Emley Moor and 
19 in 5l ne v _ s ? n,lCe Balmont edit, one). 6.30 Calender Call- 


Friends of My'' Friends'! "“wso 'ffod SIIhhL T ?*S3!j' i^t SU n S" t,a “ iBelmcrn area); Srny Alive Goes 

aaffttwi-.jSHLBr asrsjsrn,.""'- ,J,S “ 


RADIO 1 

(S) Stereophonic broadcast 
tMadnim wave 


(S). 3-»> Records (S). 4.65' 7 AS Tha Monday Play (S). 9.1S 

J?"?'- 600 MaI " ly lor (S) Crowdis and Crwin. 9J0 Kafoidoicopa. 


6 Painted end Of the title on Jutedwin wave 1* ™° na » n, y frem 6.20) . 7.00 9.59 Weather. 10.00 The World 

top Of ledger and went in Radio 2. 7.00 Mika Reed. ®!™ y - Conenrt. part 1 (S). 8.05 Tonight. 10.30 The News Quit (S). 

front (9) S'" 1 ®" Ba ,es - 11.00 Tony Black- l£ _f tr ** t , («“lobiogf8phy ol 11.00 A Book at Bad time. 11.15 The 

7 A Ilri out of order (5) & ZXSJF&el JfSSS jiff 

S ^cestors setting stuff on |”„r y ,.S* b s ',“ y , n . iiSEi.S"?r. S-,"i2J5S: Radio London 

Sr 1 j ^ u _ _ Stuart Cotman. 9J0 Newgbtat. KJ.00 VHP only— O pan University! 8.00- ..'Ll 0 As Radio 2. 6.30 Rush Hour. 


9 Fled thus with Frenchman 
for an extortionate price (6) 

15 Sound of beast getting solace 
from sculptor's work (3. 6) 

17 Not worthy of cards, like a 
stoker working at sea (5. 4) 

18 Innocent, as the court may 
decide a case, like unrisen 
bread (3. 6) 

19 Pilfered two sleeping places 
(7) 


BBC Radio London 

6.00 am As Radio 2. 6.30 Rush Hour. 



WHITEHALL THEATRE. 01-930 7765. CC. 
El£' Rjyn ? on d. presents FIONA RICH- 

FesturirB Men -Only 
vJ?. 'c* s Sen*«ie«*i FjPimutm of the 
Vw. Eves. 8.30. Fri. Sat. 6.15. B.4S. 


WHITECHAPEL ART GALLERY. Whlte- 
chapei High St. tube Aidnafo EasL To 
WHITECHAWL OWN. HOL- 
BDRN UNDESOBOUnW COMPETITION 
Sun --M l - 1 - 6 . a SaL ihe JEWISH 
EAST END Sun- Thors. 11-9.30. Adm. 
free. 01-377 0107. 



CLUBS 


^iJfhfiU'^fr 01-437 8312. Twice EV* has outlived, the others because of ■ 

SjSj 1 * I ni‘ ® * n d 1 0.00. Suns. 6.00 oollcv of (air olav and value for money. 

J2L »7"ond. omcnti RIP Supoer inxiti iO-Sjo^m mJ^ wa 


OFF. Hotter than ever tor 1 980. The 

w* jssnss « *• n,oaan ' era ' 


from 10-3 JO m n. Disco and «a 
musicians, glamorous hosteac. excitiira 
Uporsfmiw. 189. Regent ». 734 0557. 


DENTAL DEATH OF AN ANARCHIST. 


Closed Saturdays, ot-437 5455- 


CLASSIFIED ADVERTISEMENT RATES 


John Peel (S). 12.00-5.00 tm Am 700 >m md 8-2D-7.00 pm. And for 1 0< ° Th " Robbie Vincent Telephone I NATIONAL THEATRE, s. 928 2252. 


RADIO ? Scotland areas only: '2.00-1.00 am." London News Desk. 5.3S Streeiiile. 

tm.IL u ■“ c _ PADTO A 5^5 Music on the Move. 7.03 Black 

, ™ Newra Summary. 5.« Steve UlO 4 Londoners. 8.00 Question Time from 

“™ s / sj - l 32 Ter ” Wd ® d ” fS) - 6 *s?, ■? Wwjw^Bneflng. 8.10 farm- the House of Commons. -9.00-5.00 am 
10.03 Jimmy Young (S). 12.03 pm mg Week. 6.2S Shiplng fo recast. 8.30 Join Radio 2. 

David Hanuibin (S). 2.03 Ed Stewart's Today. Including 8.45 Prayer for the Iximlnn Rrnndracfintr 
Request Show (S). 4.03 Much More Day. 7.00. 0.00 Today's Haws. 7.30. 1 "f° a0U CroaQCaStUlg 

Music (S). 6JB John Dunn (S). 8.02 B.3G News headlines. 7.45 Thought tot *"!. ** wi,h ®"d 

Folk an 2 (S). 9J12 Humphrey the Day. 8.35 Tha Week en 4. 8.45 Dou 9Ha Cemeron. 10J» Brian Hayea 

Lyttelton with the Beat of Jazz on Patnek Moore with the BBC Sound ?I a A rar TTl? Planted by Vivian White, 

records (SJ. 9.55 Sports Desk. W.02 Archive*. 9.00 News. 9.IS Start the l 2 -* j- 80 Reporu. 0.00 pm After 


students in Radio Cymru and Radio Programme. 1.03 pm London Live. 4.30 


London News Desk. 5.3S Streeiiile. 
5-45 Music on the Move. 7.03 Black 
Londoners. 8.00 Question Time from 


OLIVIER (open its an: Fri 7.00 (law 
price previ GALILEO by Bertolt Brecht 
t rails, b y Howard Brenton. 

LYTTELTON i proscenium stags): Toa't 


SALESMAN. 

COTTESLOE (small auditorium — tfct* 
E3 Student sundby £1.201: Last 3 peris 


Excellent cheap seats from 10 am day of 
2S2 i'lJ 5 theatres. Car park. Restaurant 
928 2033. Credit card bkps 920 305Z. 


28 Cook an animal that’s » 5“? off ^ *» faiIw ^ (5) 


,4V Pop Score. 1030 Star Sound. 11.02 Week with Kenneth Robinson. 

. Brian Matthew with Round Midnight. News. 1002 From Our Own Cor 

21 Unpretentious and religious including’ 120 O News. £02-5.00 am dene 10.30 Daily Service (5). 

about me (6) You ^ thfi High! and the Music (SI. Story Time. 11.00 News. 11, 


Kenneth Robinson. 1000 E ’0 ht Spec I el— Dickie Arbiter "Portrait I old vic. s. 928 7616. CC. ? 
1 From Our Own Carre ?L a Qu “ n zT ?-°? “! k 5 Dickin-Wighi- | 

[S). 10.45 


124)0 LBC Reports Midnight. 


Priestley. Evgs. 7 JO. Sat mats 
Must Entf 18 AW- 


61 1921. 
by J. B. 
a Is 2.30. 


difficult to deal with (5) 
29 Time for settlement 


You and the Nighi and tha Music (SI. Story Time. 11.00 News. 11,05 The Night Ettra-jTare Jefferies, gg vie, gg iTTi 5Son ika i^FrT 

RADIO -3 Quean Mother. 11.50 Weigh-In. 12.00 SJO LBC Oneme 4.00 After E^ht MACBETH the MCRCHAf^ or 

tfi.55 am Weather. 7.00 News. 705 News. 12.02 pro You and Your, (S). Sunday. 5-00 Morning Music. BARNteT.^e'lA^Y *^ 1 THE well? 


Commercial and Industrial Property, 

per 

line 

£ 

single 
column 
cm 
- £ 

Businesses for Sale/Wanted 

7.00 

19.50 

Residential Property 

5.00 

15. DO 1 

Appointments 

7.00 

19.50' 

Business and Investment Opportunities 

8.00 

25.00. 

Personal 

5.00 

15.00 

Motor Cars 

5.00 

15.00- 

Hotels and Travel 

5.00 

15.00 

Contracts and Tenders 

7.00 

19.50 

Book Publishers 


9JS0 


24 Push south to resort in I Overture (S). 8.00 News. 8.05 Morn- 12-27 Brain of Britain 1880 (S). 12.55 Capital RadlO 


Susses (5) 


ina Concert (S). 9.00 News. 9.06 Weather: progromms new*. 1.00 The 


'23 ‘lime ior settlement m . This Week's Composer; Schubert (SJ. World at One. 1.40 The Archers. 1. 

account and final judgment 26 Youth turning nortfreast 10.05 BBC Northern Ireland Orchestra Shipping forecast. 2.00 News 2. 

9 gi with a load (5) (S). 105S Fitzwilliem String Qua net. Woman's Hour. 3.00 News 3. 

' ’ ’ ' ’ part 1 (S). 11.40 Interval Reading. Listen with Mother 3.15 Afterno 1 


The 6.00 am Mike Smith's Breakfast Show 
1-55 (S). 9.00 Michael Aspel (S) 12.00 

2.02 Graham Dene (S). 1.00 pm London 

3.02 Today (S). 1.10 Graham Dene (con- 


JM«»TANC€ of BEING 
EARNEST. TRELAVYNY Of THE WELLS. 
THE RELAPSE. WAITING FOR GODOT 
the Season Tin. offer lor these 6 plays, 
wvlng 25 per cent, ends Aug. 6. 


OPEN AIR REGENTS PARK. CC. S. 
55S - 5"**^* ANDROCLES AND 

THE LION red price prev tonight 8.00. 


DOWN 


Afternoon tinued). 3.00 John Sachs (S). 7 00 palace, s. CC 01-437 cm M «.- 


The solution to last Saturday’s [ tl.50 Fuzwilliam QuarteL pan 2. Theatre (Sj. 4.45 Short Story 5.00 Condon Tonight with Sarah Ward (S). 


9 Poo there in thP fftfftP tit DUXZle will be published 12 ' 30 pm A Sirauas Concert in ChicagD PM: news magazine. 5 JO Shipping 3.00 Alan •Fluff” Freeman (S). 11.00 

: 2 reamers rn roe Stare or yiu* will oe jnDJusu^i {S) | nc | U(fmg tO0 . T . w Naws 2.W forecast 5.55 Weather programme Tony Myarfs La re Show (S). 2.00 am 


_ o „J 4 L ___ __ _p I "■‘■'““"'a I.uy-I.v? news. <- IO iui auni «»bbi.ioi. M'ly'amm? *uny iwyJir 5 LatB ano« (aj. c. irv h 

Queensland for instance. With names Of Winners next I Stoefchausar: "Zyklue." for $alo per- News. 8.3Q Rumpola tsi- 7.00 News. Duncan Johnson's Night Flight (5). 


Thurs. 8.00. Frl., 5at. 6.00 and 8.40. 
JESUS CHRIST SUPERSTAR. LAST 3 
WEEKS. 


Saturday. 


cuffeioffifft (S). 2.30 Matinee Musicals 7.05 The Archers. 7ZO Science Now. -5:<H 02DDVY rhrd slit hrdl yapapawy 


PALACE. S. CC. 01-437 6834. RODGERS 
ft HAMMERSTEIN-S OKLAHOMA! Only 
6 wkIk JO aoening. SeaL 17 . 


positions available 
(Mlnlzuiim size 36 column ems) 

£2 - 50 pw single column cm extra 
For further details write to: 

Qassified Advertisement Manager, 

Financial Times,10, Cannon Street EC4P 4BY 
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y. Berlioz double 

by ARTHUR JACOBS 

"r'^tS^tSoL^ *•“■ ?f pta ”° *» A* m. of Hero. 

J ? an . y n® 1 command of English, how- 
wraim. tdc lilt of Berliozs ever is ntrsAniinoNiir 

vmUtic. ^e wit of Ronald Eyre’s EmSonTS more a 

‘SJ!SS? W V * n A d toe dancing lenu Is he a seTf^d^gen? bw 
of Ana Murray as welHored old a^ or is he as 
stupid, pompous and obtuse as 

'•SSSS*VtV h t2f 5 her love a MaJvoIio? Michael Rippon. 
: i -*! ed Up t0 a well-cast, hardly answers 

. ^aiojftOT? pftite highest operatic the question,’ and not even 

■ ..*5JeMn.W.ftv/as the achievement Mr. Eyre's . direction can avoid 

> f Festi7a ^ n °t only an awkwardness in the rela- 

.to present - ^successful produc- tionship between the opera's 
' . eatnee and Benedict real conductor— Anthony Hose. 

ohSaturday but to stage another whose gifts are manifest— and 
Bemaz .rarity, tie so-called Somarone, as the supposed con- 

■ monodram a" ' entitled Ldlio, duclor on stage. The Festival 

,on4hft;previpus evening. Chorus, trained bv Brian 

. ■ShiM-The Trojans and Ben- Hughes, sang splendidly. 
} ixiiuto . Ceilini have become So they did in L6lio . or The 
■ reasonably familiar, it might Return to Life — a work which 
jseem odd_ that Berlioz’s little Berlioz designed as a sequel to 
Sbakesrperian opera has entered *be Symphonic Fontastique but 
.the repertory of none of our which (except in a 1968 record- 

, regular .Companies. The trouble by Pierre Boulez of both 
jigr that Beatrice and Benedict works .in a single set) has gener- 
. .reduces Much Ado About Noth- ?B>' ignored or depre- 

/tBff to a . frail thread of plot. 

■ ,-with_mucb attention diverted 
' ^o a baring, would-be comic 

creation of the composer's own 
; (Somarone, an incompetent 
-musical director), and also that 
ft imposes on singers a daunt 


Architecture 


Coliseum 


The Search for Quality 


La Vie Parisienne 


ing assignment of Shakesperian 
spoken dialogue. 

- But Ronald Eyre (whose first 
operatic -production this is) 


ciated. The tormented artist 
who js. the unseen subject of 
the symphony here comes on 
stage and delivers a monologue 
leading into various musical 
numbers. The tenor song with 
piano was powerfully delivered 
(with a sweet-voiced falsetto for 
the highest notes) by Keith 
Lewis, and Thomas Allen 
dashed down the theatre’s 


tackles it triumphantly. Having °2£ al Jpmgwa^ mounted the 

directed Much- Adp and othe? * ,ab ’ e 

— - - singing the joys of a bngands 


Shakespeare ; with our' national 
dramatic companies; he has not 
sought to squeeze the dialogue 
for fear of what singers might 
do to it. On the contrary, bis 
script expands it with clever 
.borrowings from other Shake- 
spear ; plays: To the lyrics 


life. 

In Malcolm Fraser’s ingenious 
staging, L£Iio’ was well worth a 
festival revival, even if it could 
not ultimately convince either 
as a dramatic form or as a well- 
proportioned musical sequence. 
The composer's long-drawn. 



(Berlioz’s own) be has applied breast-beating narration whs 
a : ..ffi rate translators skill in sympathetically unfolded by 
rhyming and me Mure. In Ann Anton Lesser (a current Romeo 
Murray- he has a Beatrice whose from .Stratford), who .looked 
radiant singing, witty and well- attractively like ' the young 
paced speech, and. subtlety of Berlioz himself, but the tone 
movement could hardly be sur? was not quite right, 
passed. Quite properly, the Sym- 

-f. Miss Murrajrs high, mezzo- phonic Fontastique itself opened 
soprano. Philip Langridge’s the evening — but,, improperly, 
tenor is .an. admirable foil— light. Was. given in a semi-staged treat- 
agile, clear m diction. . His meat (not demanded by the 

■ composer) with distracting disco 
lights playing over the audience 


by COLIN AMERY 

IT IS NOT very often that 
Ministers of the Crown make 
public speeches about the 
quality of life. Even less fre- 
quent are the number of 
occasions when a Minister 
stands up and talks about the 
importance of quality in the 
architecture of our cities. Mr. 

Michael Heseltine. Secretary of 
State for the Environment, is 
quite likely to do both ihese 
things and do them at regular 
intervals. 

Towards the end of July he 
spoke to the annual conference 
of the Royal Institute of British 
Architects in Newcastle. The 
architects were attending their 
ritual annual soul-searching 
session and this year were 
bravely considering the daunt- 
ing subject of “Architecture 
and Politics.” Unfortunately the 
conference was a decidedly lack- 
lustre affair, the debate was too 
vague, and the quality of many 
of the contributors merely 
indifferent. 

But the Minister soon changed 
all that. Like some golden- 
haired dens ex machina he 
whirled into the rainy city and 
told the profession the sort of 
thines that they have been 
waiting for years to hear. 

“ The quality ol a generation's 
architecture is perhaps the most 
conspicuous legacy it leaves 
J behind." This is the premise 
I on which the Secretary of State 
j and his Department intend to 
net at all levels of decision- 
making. This is revolutionary. 

Quality before expediency is 
the message, even quality before 
politics if Mr. Heseltine is brave 
enough. 

These are exciting sentiments. 

Some of the more feeble hearted 
may feel that the search for 

quality should be circumscribed deadened initiative and pro- thought it curious that the 
hv all kinds of safeguards and duced dreary standardisation, so profession should make awards 
rules and regulations. This 


by DAVID MURRAY 


A far as I can remember, the 
singing in the buoyant 
Madeleine Renaud t Jean-Louis 
Barrault Vie Parisienne of 
20-odd years ago wasn’t up to 
much (though Boulez con- 
ducted!)— they were an acting 
company, not an operatic 
troupe. Justement: Offenbach's 
operetta was first worked out 
with the comedians involved and 
relied upon their practised 
characters and professional zest 
for-' the basis of the show, to 
which the music would, add a 
further layer of brittle verve. 
The librettists Meilhac and 
Hal£ry were accommodating 
craftsmen, not master farceurs 
like Labiche; they offered no 
tight comic, intrigue, but just 
room for the performers to be 
funny in. Those who could sing 
were given a little extra. 

It will be understood, then, 
why despite good intentions, the 
Erclish National Opera team 
make- heavy weather of La Vie 

Covent Garden 


Parai'cmie. There is not a scrap 
of comic invention in Tom 
HawJces 1 efficient production, 
though it boasts the sporting 
Eric Shilling as the bemused 
Swedish baron (remembering 
his. accent only once in ten 
lines). West Side Story tackled 
by elderly Wagnerians would 
of course be worse, but boule- 
vard Offenbach played like 
Christinas panto does not 
sparkle. Some footling dancers 
are footed featly; though Sally 
Gilpin has organised .some 
vaudeville steps nicely for the 
principals, there ' is nothing 
answering to tbe anarchic 
safety of tbe big musical 
numbers. 

If the singing could carry the 
operetta it might, but since it 
can’t it doesn’t. Geoffrey Dunn's 
dialogue, promising- in -itself, 
is delivered with plonking 
emphasis on possible jokes. 
There are personable appear- 
ances by Lois McDonall. Ian 
Caddy, and Terry Jenkins; the 


baroness Is amiably played by 
the Norwegian Sonja ; Nerdrum 
in heavy stage-Swedish. Marilyn 
Hill Smith incarnates the classic 
soubrette-type. coolly. As the 
dotty Brazilian, John Winfield 
goes irretrievably over the top 
almost before he has entered, 
. in a direly ludicrous costume. 

■ In the pit. Hazel Vivienne 
Kept- the music crisp. and bright; 
the chorus, not always with her, 

- sang scarcely an intelligible 
word (the Coliseum sets a cruel 
test). For one party number tbe 
Offenbach spirit gushed up, and 
was extravagantly welcomed: 

■ where everybody raises the 
solemnly anxious question, 
severally and together, "Does 

- he know bis trousers are split- 
ting up tbe back? ” Briefly, 
there were real - singing 
characters in- a - fraught comic 
situation. It was in the spirit 
of the production that tbe 
integrity of his trousers, as we 
soon noticed, was perfectly 
secure. 


Swan Lake by CLEMENT CRISP 


Church at the priory of Our Lady, Sayer’s Common, Sussex, 
commended in the 1980 RIBA Awards, and designed by the Michael 
Biee Whittaker Partnership 


Benedict- is as openly .likeable 
to the audience from fee: start 
as it is secretly likeable to 
Beatrice. There is strong sup- 
port from Linda Hibberd 
(Ursula), Tom McDonnell (Don 
Pedro) and - Philip -Gelling 
(Claudio), but the Swedish 


for fee Ball and the Witches' 
Sabbath. The- so-called Northern 
Symphony Orchestra (the letters 
BBC still missing, hi token of 
the strike then still in progress) 
performed under Edward 


soprano. Mari Anne HSggander Downes— dully and wife - too 
brings a rather inflexible little variety in fee symphony. 


M 


A- :- 


V? 



would he n "first fee new spirit 
wh»ch is offering freedom to 
those who vint to do their best. 
The rules thnt rem-in should, 
ideally, cnoe with the mediocre 
and second rate and send them 
back to their drawing boards. 
Of course there is a risk in- 
volved. but it is about time fee 
bureaucratic mind was diverted 
from design where it has had 
such a deadening ifluence. 

How is tbe Minister going to 
achieve his aim — quality first? 
He has abolished tbe housing 
cost yardstick and mandatory 
standards in tbe public housing 
field. This means that local 
authorities * Ir^f from central 
government control and can 
build to tbe standards and scale 
most suitable to their needs. 
Jerry building and gross extra- 
vagance will continue to be pre- 
vented. The entire system of 
building controls is to be simpli- 
fied to concentrate on the essen- 
tials. the safeguarding of public 
health and safety and the regu- 
lation of energy saving. 

. Planning committees are to 
stop looking at the detail of 
aesthetic control, Mr. Heseltine 
wants the planners to define the 
broad principles in relation to 
redevelopment and then to stop 
interfering. He has said that he 
wants a climate where “experi- 
ment flaiv and wjt” can be 
encouraged and fostered. To 
encourage this the Government 
is to foster a series of archi- 
tectural . competitions for build- 
ings feat come under fee 
Property Services Agency, for 
houses in the new towns, aod 
for buildings that will be 
developed by the new Urban 
Development Corporations. 

Architects really cannot ask 
for much more. It will r 
longer be possible to blame the 
planners or the building regu- 
lations for the restrictive 
climate. The gauntlet has been 
thrown down, how will the pro- 
fession in. Britain respond? 
There is no reason to doubt 
their enthusiasm and willing- 
ness to produce better build- 
ings but one let-out clause 
remains. The architect can 
always blame the client Mr. 
Heseltine didn’t mince his 


Ido has the nature of the client. 
The pressures for the conven- 
tional solution are as strong in 
the boardrooms of the large 
pension funds and banks as they 
are in the committee rooms of 
Whitehall. This most change. 

I suspect that there is a lack 
of knowledge about what is 
good and bad in architecture at 
all levels in society. The rea- 
sons for this are many. The 
British educational system still 
has more of a literary than a 
visual bias. It is more difficult 
to take an “0" level in archi- 
tectural appreciation than to 
learn Swahili. Television tries 
to interest the viewer in archi- 
tecture but iHs always tempted 
to acconroany the view of the 
fan vaulting with strident fan- 
fares or Gresorian chants. 


to itself and as far as I know 
the regional juries are all 
architects. -Some more laymen 
should he involved in the 
judging process. ■ 

The awards this year range 
from the Milton Keynes Shop- 
ping Centre (designed by fee 
Milton Keynes Development 
Corporation Architect’s Depart- 
ment) to a tea pavilion in the 
Mourne Mountains (designed by 
Ian Campbell). In between 
there is a small porch addition 
to a house in Brechin (designed 
by the architects Robbie and 
Wellwnod). a priory in Sussex 
by Michael Blee Whittaker 
Partnership and a whole range 
of social and industrial build- 
ings. 

The range of buildings that 
has been selected by the profes- 


Sir John Betjeman has prob- sion does show clearly that 


ably done more than anyone to 
m?ke the art of architecture 
enfovable. he has no time for 
art historical Pedantry and he 
has never been awed by 
anfenritv when jf comes to fight- 
ing for the preservation of our 
heritage. 

Now that the auest for 
nualiTv is under way there is a 
naralle! need for enioyable 
wivs of le'.-nino' the d’ffere^re 


In Siran Lake .on Saturday 
afternoon. Monica Mason pro- 
duced dancing which filled out 
the double role of fee white and 
black swan as it filled the stage 
itself. Her grandest moment 
came in the fourth act when, as 
rhe swan maidens .leave the 
lake, Odette poises over the 
reclining body of Siegfried. In 
the brnve span of Mason’s atti- 
tude we could see an essential 
idea about the ballet given noble 
realisation: the swan image that 
has so obsessed Siegfried's 
thoughts seems to * blot out 
everything from his view, as 
Odette bends in despair over 
the duped prince who lies at 
her feet. 

Monica Mason's stage person- 
ality is intense, its physical 
expression dominating, mature 
— there is nothing milky or 
English-missy in her dancing — 
and bright shafts of energy, 
strong dynamics, mark what- 
ever she does. So her OdiJe 
enters the ballroom and arro- 
gantly requires that Siegfried 
submit to her. 

Derek Deane's well-mannered 
and cleanly danced Prince 


stands no chance whatever 
against the malign radiance of 
the enchantress: no less so in 
the lake-side scenes does 
Mason’s Odette demand Sieg- 
fried’s dedication. And because 
‘ Mason’s dancing is never tenta- 
tive. she could afford to com- 
mand more expansive orches- 
tral tempi. Very musical, she 
seemed somewhat constrained 
on Saturday by the decently 
correct speeds maintained by 
the orchestra under Anthony 
Twiner, Tier movement not 
always able to flower, to reach 
its fuTt jrespnance. ■ . • : • 

“ Musicality ” ■ has, for some 
observers, come to mean a neat 
obedience to tempi and the fit- 
ting of dance to short-breathed 
musical phrases. The larger 
concept of the music's emotional 
development, its spirit, often 
cannot be sensed — the wood of 
the score not seen for the trees 
of bar-lines and first beats. 
Mason merits broad phrasing in 
her accompaniment so that she, 
and we, may savour the full 
stretch of her dance and of her 
involvement with the drama. 
(Her run off stage at the end 


of the adage in Act 2. had an 
impulsive directness which was 
oddly in character with this 
more free image of Odette.); 

Derek Deane should not be 
expected to make a first 
entrance burdened with the 
ludicrous clutter of crown, 
gauntlet gloves (has the Prince 
come from an open-air corona- 
tion? a pretentious shoot?), 
which detract' from any sense of 
credibility- Rid of these, be > 
went on to give a cogent 
account of Siegfried, dancing 
well in Act 3. 

The supporting cast was un- 
even. The ballroom quartet 
looked rough and unready, hut 
Ravenna Tucker was beautifully 
apt in the first act trio, her 
dancing fresh, clear in outline, 
and wife a sweetly buoyant lift 
to it— here is a lovely young 
talent. Rosalyn Whitten as a 
leading swan phrased every 
movement with fee nicest 
appreciation of its development. 
As one of Siegfried’s rejected 
fiancees, and as a swan, Biiony 
Brind catches the eye through 
her elegance of line and tbe 
flowing continuity of her 
dancing: qualities to cherish. 


there are no obvious standards 
of excellence. There is plenty 
of good quality building in the 
country and a lot of it deserves 
to be better known. I hope in 
future weeks to write about fee 
qualities of fee award-winning 
buildings in some derail as part 
of this newspaper's contribution j 
to Mr. He sel tine’s quest for j 
qu?lity. j 

A photographic exhibition of 


Wembley Arena 1 _ 

Roxy Music by ANTONY thorn croft 3 ' 


between good and bad arebitec- award-winning and commended 


ture. 

Today the Royal Institute of 
British Architects announces 
feeir annua) awards for archi- 
tectural quality. I have always 


buildings will be shown .it. the 
Royal Institute of British 
Architects. 66. Portland Place. 
London, Wl, from September 17 
to 24. 


Arts news in brief 


Throughout this month Lord 
Leighton’s painting, Perseus on 
Pegasus hastening to the rescue 
of Andromeda will be on show 
in the National Gallery Board 
Room. This large circular work 
is on loan from Leicestershire 
City Museums and Art Galleries 
as this year’s A Month in 
London exhibition. 

★ 

Riverside Studios, Hammer- 
smith, will host a conference on 
fee moral, practical and artistic 
issues involved in play transla- 
tion on Sunday. September 7, 


translation and common types of 
play translation. 

Contributors include play- 
wrights, theatre directors, 
theatrical and academic trans- 
lators. play adaptors, theatrical 
agents, theatre administrators, 
critics and actors. 

' * 

The National Theatre is to 
launch a series of literary . 
lunches, at which authors from 
theatre, film and television will 
talk about their books over 
lunch in fee NT restaurant. 
Guest speaker at the first 


Philip LahgrWge as Benedict 


from 10 am to 6 pm. 

Areas for discussion will in- lunch, on Thursday September 

elude: the responsibilities in- • 25. is Sir John Mills, whose 

words on this subject He. said .volved in play translation; fee ’autobiography. Up in the 
that just as the planning sys- need for adaptation and fee dtf- Clouds. Gentlemen, Please, is 
tern and its constraints have ferences from ordinary literary published that day. 


Roxy Music prove that class 
tells. They hare always been 
the most stylish band around, 
both musically and visually, and 
judging by their Wembley dis- 
plays this week-end there is, 
nuite justifiably, a faithful 
audience for arty- rock. I learn 
from my Guinness Book of Hits 
of the 1670s that commercially 
l’st yr-r was Roxy Music’s, most 
svreessful ever — good. 

(The Fnok of Hits, incident- 
ally. *v?s launched on Friday at 
the House of Commons in what 
wcs. comfortably, the most 
extraordinary party ever held 
there. Mr. Norman St. John- 
Stevas was, of course, the host 
and looked positively conserva- 
tive against some of the guests 
— everyone who had bad a No. I 
sinele during the 1970s. The 
-rri«-*l in the Members’ Dining 
**oern of Village People, com- 
Tiip-p fith the bared India" 
eitstening with nil, and 
ih? rtr'is *id leather men. 
r°iph:j r n gentlv. caused even the 
Minister for the Arts to look 
m r »Pi'»n:-ri!v fazed.) 

The Wembley crowd was 
more conventionally dapper. 
Brian Ferry, singer and sophi- 
sticate. was in white ducks. The 
stage was backed by huge 
Venetian blinds and lit beauti- 
fully — presenting a kaJaedo- 
scopic arena which set off the 
music cleanly and effectively. 
The strength of Roxy Music has 
always been the balance ■ 
between Perry, a Valentino 
with vocals, and the saxophone 


of Andy Mackay. At long last 
fee sensuous sound of fee sax 
has been harnessed to rock by 
many bands but Roxy Music 
alone have milked it to the full 
— “ Song for Europe,” with 
Mackay soloing away after 
Ferry had smoothly postured 
the lyrics, was fee key event 
in a performance feat led on to 
?; whole string of finely pat- 
tereed songs. ' 

Wife any band as known, as 
Roxy Music there is a bit. of 
going through the motions at a 
concert- and with new backing 


musicians to fill out behind the 
guitar of Phil Manzanera. there 
was an element of exhibition 
playing rather than the real, 
sweat and all, thing. Even so 
it is too easy to take Roxy Music 
for granted and this reminder 
of the consistent strength of 
their music, the feeding in’ of 
avant garde experimentation 
with popular rock rhythms, 
intelligent lyrics and classy per- 
formances. was very enjoyable. 
Roxv Music might be an elitist 
band but like most Elites it is a 
cut above the general. 


New training oprortunities 
for musicians 


For the first time, practising 
musicians are to be given the 
opportunity to develop nr 
extend their existing' skills, 
through individual' tuition, 
master classes • or workshops- 
with the help of Arts Council 
bursaries. - . 

Although there are a number 
of award schemes to which 
students of music can apply 
for financial support there has 
.been growing concern about the 
lack of provision for working 
musicians. It is this gap which 
the new training scheme aims to 
fill. Professional musicians in. 
the classical, jazz and contem- 


porary fields are therefore 
invited to apply-for bursaries. 

As Itiis year’s scheme is being 
regarded as a pilot -project, if is 
open to applicants "to define 
their own further ’training 
needs. The applications will 
then be assessed by experienced 
teachers and advisers who 
make the bursary recommenda- 
tions. 

Further • information and 
application forms from The 
Training Officer, Arts Council 
of Great Britain, 105 Piccadilly, 
London W1V.OAU.- 

Clo'sing date for applications: 
Tuesday September 30. • rr 


CRICKET BY TREVOR BAILEY 


OLYMPICS BY MICHAEL THOMPSON-NOEL 


How to save a spinner’s life 


, uana?**- # 

ire*. * 4F - 


ALTHOUGH THE time taken 
hS< the > West Indian . pace 
qijAEtet to/ complete an over in 
the Tests this summer (under 
13; per hour at fee Oval) has 
highlighted the problem of a 
funeral over-rate, I am more 
worried by the acute shortage 
o£ slow bowlers in all grades 
oficricket 

t have always enjoyed play- 
log against, and watching, fast 
adu fast-medium bowlers but it 
isi .possible to have too many 
o£, them.. . .. 

, This is ■ not a new state of 
affairs. In tbe early 1960s when 
Playing for Essex at Trent 
Bridge on a. good flat pitch. I 
idealised just how monotonous 
a .non-sfyip diet of seam could 
bet" r 

..Gordon Barker, and I enjoyed 
a long partnership but towards 
the end of the day we both 
became bored by having to face- 
the game fields, tbe same prob- 
lems and being limited in choice 
of strokes. 

However if a surfeit of seam 
on all wickets in this country 
is not new, it certainly hap- 
pens more frequently* so there 
“-^flLpod -cause .to be concerned 
jtt.fhe present lack of spinners 
™ k «oimty;. teams. 


Twenty years ago every club 
normally included two front- 
line spinners. Essex in. the 
early 1970s " regularly ' pi ayed 
three, Hobbs. Atfieid and East. 
- Today Acfield, though a 
better off-spinner than many 
capped for England, does not 
command an automatic place. 
There are few counties wife 
two slow bowlers unless one 
happens to be also a recognised 
batsman, while the leg-break 
bowler has become almost' an 

anachronism. 

There are no simple reasons 
for the shortage. Among them 
is the increased use of artificial 
fertilisers that has led to all 
major grounds- having lush out- 
fields. These polish the ball 
when rt is hit over them whereas 
in the past hard patches would 
scratch and scuff the cover. The 
initial treatment to the outside 
of fee ball also appears to have 
improved. It retains Us shine, 
shape and seam longer and 
better and does not become as 
soapy when wet. As a result, 
after 80 overs it is still recep- 
tive to seam and swing. 

I recently compared a ball 
used in a test series many years 
ago with one from fee present 
series. The former was worn. 


fee seam flat and fee cover 
scuffed. But the latter still 
possessed a pronounced seam, 
a shiny coat and was in such 
good condition feat any medium 
pacer would have been able to 
obtain movement. 

The inevitable reaction is for 
clubs not to worry about spin 
when ordinary pace bowfers can 
make fee ball deviate after 
pitching almost as much as the 
spinner— and at a greater pace 
and with more control. 

The increase in fee amount, 
importance and glamour of 
limited overs cricket has 
assisted in the decline of slow 
bowling. It Is not that slow 
bowlers are expensive in a 
one-day game, as shown in last 
week’s Gillette matches when 
-Josiri, East. Gifford, Pocock and 
Emburey were all less expen- 
sive than fee seamers. The off- 
breaks of Willey and Williams 
also played a decisive part in 
fee Benson and Hedges Final 
and Simmonds and Hughes 
were ever-present members of 
fee Lancashire side which 
dominated limited overs cricket. 

Although the experienced 
slow bowler does do well in the 
one-day game, even if he usually 
needs to readjust his line and 

'? i 


reduce his ftigbt, it is no place 
for the apprentice. 

He naturally wants to play in 
these games but his captain is 
usually afraid to employ him 
and tends to settle for a typical 
“bits and pieces” medium 
pacer. Discouraged by this treat- 
ment the young spinner will 
turn to seam or concentrate on 
hi s batting and another poten- 
tial slow bowler is lost. 

Without slow bowling the 
game loses a vital dimension. A 
simple solution would -be to 
allow only three seam bowlers 
to operate per innings In county 
championship matches and to 
end the 100 overs limitation. It 
would then pay a club to include 
at least two slow bowlers. 

How does one differentiate 
between a seamer and a 
spinner ? If captains and 
umpires are unable to tell, they 
are not fit for their job, and 
after all, the intention is to 
improve the game for everybody. 

Other possible ways of in- 
creasing tbe amount of spin 
bowling would be to allow only 
one new ball per innings or 
even per malch, or to restrict 
the run-ups of all bowlers except 
those of a declared trio of pace 
men. 


Challenges face 1984 Olympics 


IT IS easy to be cynical about 
fee Olympics. It is the wort; of 
a moment to scoop together all 
the doubts and dislikes about 
the modern course of the Games 
— their giganticism, nationalism, 
and almost total professionalism 
— and telex a tale of hideous 
troubles to the folks back borne. 

But the Games survive. They 
are no longer a celebration of 
youth, truth and international 
fellowship, or anything of the 
kind. 

Smears 

Yet any institution feat can 
withstand what fee Olympic 
Games has withstood in fee past 
12 years— student massacres and 
terrorism, ruinous maladmini- 
stration and U.S. Presidential 
boycott— "without buckling and 
collapsing, cannot be written 
off, whatever smears it may 
justifiably attract ■ 

It is true that fee Games have 
become bloated and commer- 
cialised; true feat fee cheats 
and professionals are for now 
in the ascendency; and true 
that the innocent objectives for 
which the Games were resur- 
rected are as dead as a doornail. 

But cnllipse they do not. 


They open and they close, as in 
yesterday’s Moscow ceremony, 
and still march on — towards 
19S4, 

Whatever fascination tbe 
Games possess, it originates 
deep within the psyche, which 
is why fee fashionable way 
(post-Moscow, the only way) to 
view fee Games is not as a festi- 
val of youth that has been cor- 
rupted and soured, but as a 
substitute for war. 

That is not a fail-safe meta- 
phor. if Afghanistan is anything 
to go by, but one that grasps 
everything from allegations of 
cheating in the polo-vault 
wrangles over flags and national 
anthems, even botched presi- 
dential boycotts. 

But if the Olympics are to 
be viewed as a substitute for 
war — an opportunity, once every 
four years, for nations to knock 
the stuffing out of each other 
in expensively renovated stadia 
—then it is time they got the 
rules right 

The greatest single challenge 
facing the Olympic authorities 
between now and Los Angeles 
in 1984 is the insidious march 
towards professionalism. There 
is nothing remotely amateur 
about modem Olympic sport. 


All athletes are paid, in cash 
or in kind, and it is fee 
pressures of professionalism 
feat breed cheats. 

The most blatant cheats at 
Moscow were the drug-takers. 
Because of the inexcusable 
weakness of fee International 
Amateur Athletics Federation, 
five East European women 
athletes were competing in 
Moscow although previously 
found guilty of drug-taking. 

The 200 or more dope-tests 
carried out on athletes compet- 
ing In Moscow are expected to 
yield no positive results, not 
because anabolic steroids no 
longer play a role in the diets 
of the cheats, but because at 
present it is not possible to 
detect their use if curtailed in 
time. 

Determination 

Forensieally. fee means will 
be found to counter fee use of 
anabolic steroids, but by then, 
fee cheats will have moved on. 
What is needed is unequivocal 
determination to • punish all 
drug-takers, whenever detected 
and wherever they hail from. 

A lesser but still pressing 
problem is fee size of fee 
Games. They should be stripped 


to their essentials, otherwise 
they will collapse. 

The team sports are usually 
recommended for elimination. 

This will offend all basketball 
players, all hand-ball stars and 
exponents of volley-ban and 
water-polo, but go they must. 
For my money I would further 
eliminate archery, canoeing, 
equestrianism, cycling and 
yachting from the Olympic 
programme. 

That would leave athletics, 
boxing, fencing, gymnastics, 
judo, fee modern pentathlon, 
rowing, shooting, swimming, 
diving, wrestling and weight- 
lifting, which ought to be more 
than enou^i. 

As for Moscow, those of us 
who watched fee Games at 
home, in spite of curtailed TV 
coverage, had more to cheer for 
in these Olympics (ban rn many 
past. Nothing, not even Prime 
Miniserial disapproval; can 
detract from the exploits of 
Steve Ovett, Sebastian Coe, 
paiey Thomson and Allan We-lls 
in the athletics, nor. from pur 
swimmers or our rowers. 

For feem Moscow represents 
a glorious achievement from 
which mere skills of rhetoric 

cannot possibly detract. - 


r 
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up to 


the left 


IT MAY not be ‘quite true that 
the Labour Party is “facing 
the -gravest crisis in its history 
— graver even than the crisis 
of 1931 as Dr. David Owen, 
Mr. William ' Rodgers and Mrs. 
Shirley Williams asserted in 
their joint statement last week. 
But that there is a crisis of a 
kind there can be no doubt. 
It'- has been apparent since the 
party lost the general election 
last year. -It has intensified 
this" summer and- is likely to- 
continue at least until the party 
conference - in October,- and 
perhaps beyond. 


Attractive 


.One of the signs that there 
is a crisis is the very fact that 
Dr. Owen, Mr. Rodgers and Mrs. 
Williams should have chosen to 
make their statement. They are 
all able and attractive figures 
who could expect to have a 
future." In '. the mainstream of 
British . politics'. . Dr. Owen is' 
one of the brightest members 
of either front bench. Mr. 
Rodgers was an effective 
Minister and is a skilful 
political operator. Mrs. 
Williams in particular, with her 
appeal in the country, ought to 
be a major asset to any politi- 
cal partyi Their views com- 
mand respect 7 

Their statement is a sum- 
mary of what many people in 
the past would have assumed 
that the Labour Party stood for: 
the" 'mixed - economy, inter- 
nationalism in foreign affairs 
and democracy at home. That 
was- • the' party - of Attlee, 
Gaitskell and, despite the slump 
in Iris^repirtatlotr, Sir^ Harold 
Wilson. It is the way Mr. James 
Callahan, die present leader, 
leans; :It. is not Mrs. Williams 
and her colleagues who are the 
deviationists. Indeed on policy 
they have little to say that is 
new. Where they differ from the 
left is in believing that the 
wishes of the electorate as a 
whole should be taken into 
account. It is -they who are in 
touch with the country. 


Mr. Anthony Wedgwood Benn 
and his colleagues on the far 
left "are not seeking more 
democracy, but less: in calling 
for greater power to be given 
to constituency parties, they 
are In fact seeking to confine 
power to' small groups of 
activists who tend to be left 
wing. There is nothing demo- 
cratic about giving more 
powers to the National Execu- 
tive -Committee (for example, 
over the party manifesto) 

- because the NEC itself . is 
wholly unrepresentative. 

Mrs. Williams and her sup- 
porters would regard a victory 
for the centre and right of the 
party at the conference in 
October, defined as the mainten- 
ance of the status quo, as un- 
satisfactory because there 
would be nothing to stop the 
battle being reopened by the 
-left. 

Moreover, as the party con- 
centrates on constitutional 
matters, polity drifts. The real 
motivation of the far left is 
not just to win control of the 
organisation, but to control it 
in order to introduce far left 
policies: protectionism, massive 
interventionism, unilateralism 
and withdrawal from Europe. 
On all those issues, the impres- 
sion has been given in recent 
months that the left has been 
gaining ground. It was partly 
to check that Mrs. Williams and 
her colleagues spoke out now. 


Democracy « 

The most, striking fact is that 
they should have chosen to 
speak out’ now, at a time when 
Mr. Callaghan would say that 
the-party'-s- constitutional battles 
are moving towards being re- 
solved in favour of the mainten- 
ance of the status quo. Mrs. 
Williams and her co-signatories 
have clearly seen the demand 
for constitutional reform for 
what it is. 


Mr. Healey 

There are key figures in the 
party who are in on way associ- 
ated with the far left, yet who 
have not followed the Owen- 
Rodgers-Williams approach of 
declaring: “ Here we stand." Mr. 
Eric y&rley, Mr. Roy Hattersley 
and, above all, Mr. Denis 
Healey .are among them. Mr. 
Healey is easily the most likely 
successor to Mr. Callaghan. In 
all probability, be would seek 
to fashion a party to which 
Mrs. Williams and her col- 
leagues could happily belong: 
in. favour of the mixed economy, 
pro-Europe and. pro-NATO. 

It is "a matter of judgement 
whether tost week’s statement 
has made Mr... Healey's task 
more difficult The signatories 
have concluded flhat the drift to 
the left has already gone too 
far to believe, as they put it 
'* that soft words and a little 
skilful evasion of the issues can 
paper over the cracks again.” It 
was a brave personal stand on 
matters not of. tactics, but of 
principle. 


A high award 
for teachers 


IT IS understandable that the 
Prime Minister should baulk at 
the 13-14 per cent average pay 
increasees awarded by the 
statutory arbitration procedure 
to about 540.000 teachers 
employed by local education 
authorities in England and 
Wales. The annual pay bill for 
these teachers for 1979-80 was 
recently increased by the 
Commisssion on 'Pay Compara- 
bility by nearly £600nj:':to 
around £3.8bn, and the 
Commission later admitted that 
of this increase, about £120m 
had been overpaid in error. 
Since the education authorities 
and the unions had already 
agreed the 1979 award — after 
manoeuvrings lasting well over 
a ■ year — by the time the error 
was discovered, - ;the Commis- 
sion's original award was 
allowed to stand. But the 
authorities decided to subtract 
the overpayment from theix 
offer for the teachers' increase 
due from April t, 1980,' which 
was also in process of negotia- 
tion. 


Cash limits 


Before knowing of the error, 
the education authorities had 
been offering around 13. per 
cant for 1980, which they 
claimed was as much as the 
cash limits on local authority- 
spending wouldr allow-- tralessr 
summary, further reductions 
were to be madei in educational 
services and the number of 
teachers employed. To -com- 
pensate for the commission's 
overpayment, this offer was 
reduced to about 9.5 per cent. 
The teachers' unions, disregard*, 
ing the commission's statement 
(hat their members had received 
more for 1979 than waa justi-. 
lied, continued to -dim- 
increases averaging around 20 
per cent for this year. When 
the negotiations broke down, 
the pay dispute went automatic- 
ally to statutory arbitration. 

The result is that the 
tribunals established through 
the Advisory Conciliation and 
Arbitration Service have 
awarded the teachers a 12 per 
cent increase backdated to 
April 1, and further increases 
ranging between 1] and 4 per 
cent to be paid from Septem- 
ber 1 in order to adjust pay 
differentials. In combination, 
these rises are estimated- ro- 
average 13 to 14 per cent in 
terms of new money, although 
the tribunals acknowledge that 
“ precise calculations are virtu- 
all^sinumssiblfi-'lin view. of. the . 


complications following the 
reference of teachers’ pay to 
the Comparability Commission. 

If the tribunals have esti- 
mated correctly, however, the 
recommendations would fur- 
ther increase the pay bill by 
about £520m to nearly £4.4bn 
The various pay increases 
received by the schoolteachers 
since 3Iarch 31 last .year, would 
total some- 46 per cent This, as 
the ' education' authorities 
pointed out in their evidence 
to the arbitral bodies, would act 
as a spur to other local govern- 
ment staff whose increases the 
authorities are anxious to keep 
within the cash limits, and so 
“ damage industrial relations 
with other groups." 

From the Prime Minister’s 
viewpoint the recommended 
award will be even more worry- 
ing since the local authorities 
are generally falling well short 
of the expected economies in 
'-educational spending on which 
the Government founded its 
Budget . proposals. ■ There- is 
thus a powerful circumstantial 
case for the Government to set 
aside the award by introducing 
■Orders ■ .in - Parliament even 
though, -to do so, -it may need 
to wait' until both Houses return 
from their summer recess. 

Yet to use parliamentary pro- 
cedure, .to. reduce— the -a ward, - 
especially at the expense of a 
delay until the autumn, would 
pht 1 at - risk tlie Government's 
-attempts to improve the effec- 
'tivenesg- of the education system 
by reforms of school curricula 
and the national examinations 
at 16-plus. These reforms c an- 
il ot.' be achieved without co- 
operation by teachers, who are 
already demoralised by the cuts 
in educational spending, how- 
ever necessary, and by the long 
delays in payment of their pre- 
vious year's increases. 


Co-operation 

The Prime Minister -Would do 
well quickly to investigate the 
prospects of the unions' agree- 
ing to endorse the attempts at 
improving the education service, 
in return for the 'GoVe'rnmenfs 
approval of the arbitrators’ pro- 
posals. Given positive evidence 
of co-operation by at least a sig- 
nificant part of the teaching pro- 
fession,' the Government should 
then pay the award in full. 
Otherwise, the possibility of the 
education service's giving a 
more effective service for its 
annual cost of £9bn. could well 
he- lost— r - - -- 
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A second 




the Tories 


to sort out the unions 


T he conservative 

Party’s second attempt this 
decade at industrial rela- 
tions reform passed into law on 
Friday when the Employment 
Bill received the Royal Assent. 

On the face of it. the Employ- 
ment Act, 1980, is largely a 
series of amendments to the 
existing body of labour law, de- 
signed to stop what the Govern- 
ment sees as recent abuses of 
trade union power. That low- 
key presentation is deliberate. 
Ministers had their fingers badly 
burned with the 1971 Industrial 
Relations Act wben they drafted 
a detailed framework (and set 
up a labour court) quite alien 
to British traditions. 

But such is the force of some 
of these amendments that the 
trade unions say that the corpse 
of the old Act has been revived 
in the body of the new. Mr. 
James Prior, the Employment 
Secretary, has confirmed that he 
wants a new framework, but has 
been determined to proceed as 
slowly as he can, so as to stir 
as little controversy as possible. 

The 19 sections of the 
Employment Act fall into three 
categories: those whose purpose 
is to assist rather than compel 
trade union reform, those alter- 
ing (be rules for individual 
workers and employers, and 
those governing collective 
behaviour and institutions. 

* * * 

In the first category can be 
placed the provision of money 
for trade union ballots and the 
drafting of codes of practice 
by the Secretary of State. The 
main effects of the Act are as- 
foEows: 

Secret ballots (sections 1 and 
2): Public money is to be made 
available to trade unions to off- 
set the cost of holding secret 
ballots for starting and ending 
strikes, the election of shop 
stewards and national officials, 
changing rulebooks and for 


bait.” There may be moves at 
next month’s Congress to make 
that stricture more severe and 
threaten unions who accept the 
money with suspension from the 
TUC. 

Codes of practice (s. 3): The 
Employment Secretary again 
gets the power to issue such 
codes. The first two. on picket- 
ing and the dosed shop, may be 
published tomorrow. This clause 
reduces the role of the Advisory, 
Conciliation and Arbitration 
Service which has TUC members 
and is in any case declined to 
belp prepare the first two cades. 
Members of industrial tribunals 
and judges would use the codes 
in assessing cases. The picketing 
code will say that there should 
be only six pickets on a gate; the 
closed shop one that existing 
agreements should be reviewed 
periodically, by ballot. 

Tbere will be two months of 
consultation before the new 
codes take effect 


It will be harder 
to prove 
unfair dismissal 


merging with other unions. This 
new measure implies an exten- 
sion of postal balloting, already 
used by several large unions. 
But secret shop-floor ballots are 
also encouraged by a Lords 
amendment obliging employers 
with more than 20 workers to 
give a recognised union that 
asks for it somewhere on the 
firm’s premises to carry out the 
polL Employers who refuse such 
a request might have to pay 
compensation, awarded by an 
industrial tribunal to the 
union. 

The Government’s calculation 
is that mpre secret balloting — 
as opposed to branch voting by 
show of .hands— will favour the 
"moderate majority.” Militants 
would stand less of a chance 
of becoming shop stewards or 
national union leaders, and 
strikes would happen less often. 
The TUC general council has 
already decided that unions 
should refuse this “ poisoned 


Statutory rights for individual 
workers are changed in two 
main respects. Protection 
against unfair dismissal has 
been modified and a woman’s 
right to reclaim her job after 
taking time off to have a baby 
has been diminished. Both 
measures favour the employer, 
particularly the small 
employer. 

Unfah- dismissal (s. 6. 8. 9, 
15): It will be harder for a 
worker to prove to an industrial 
tribunal tbat he was unfairly 
dismissed. The tribunal will 
take into account the size and 
resources of the company when 
judging whether the employer 
was fair. 

The employer will no longer 
have to prove that he acted 
reasonably: that will be judged 
by the tribunal. This could mean 
that workers will have to 
produce more evidence than at 
present that the employer was 
unreasonable. 

There is specific exemption 
from the unfair dismissal rules 
for companies with 20 or fewer 
employees when the com- 
plainant has been there for less 
than two years. (The Bill 
originally sought to make this 
an exemption for new firms). 
The system of compensation 
awarded by industrial tribunals 
is changed, and the basic award 
can be reduced if the tribunal 
feels that the plaintiff was 
unreasonable. The minimum 
entitlement to two weeks' pay 
is abolished. Workers will have 
a general right to stop 
employers taking action short of 
dismissal in order to make them 
join a union. If a trade nnion 
is held to have put pressure on 
the employer to take that 
action, the union may be liable 
to pay some of the compen- 
sation to the individual. 



Tarry Kirk 

Target of many banners on the print workers' march during 
the TUC Day of Action in May was the Employment Bill, 
enacted last week. 


Maternity ($. 11, 12, 13): A 
different timetable of communi- 
cation between the employee 
and her employer will be intro- 
duced (not before October). 
More importantly, a woman can 
be fairly dismissed if it is not 
reasonably practicable for her 
to return to her former job and 
sbe turns down “ suitable alter- 
native employment.” The small 


employer is again given a 
better deal. If he has five or 
fewer workers, he can make a 
case to an industrial tribunal 
that it was not even reasonably 
practicable to offer another job. 

This measure provoked con- 
siderable anger in and out of 
Parliament The Government 
bowed to the pressure by 
amending the Bill so as to let 
women take paid time off for 
ante-natal medical checks. 

★ ★ * 

Most of the early public 
debate on the Bill inevitably 
focused on the measures to 
reform the collective behaviour 
of trade unions. It was in these 
areas that the Government saw 
public opinion being most sym- 
pathetic in the wake of the 
"winter of discontent” that 


helped to unseat the last Labour 
Government But the limita- 
tions on picketing, and the 
removal of historic immunities 
for sympathetic industrial 
action as well, are not the only 
reforms that will exercise trade 
unions and employers. 

The “fair wages” clause 
(repealed by s. 19): one of 
Labour's most controversial 
enactments was to strengthen 
statutory minimum wages by 
allowing unions to go to arbi- 
tration to secure recognised 
terms and conditions and, in 
the absence of them, to demand 
for groups of workers the 
“general level" in their area 
or industry. 

The new Act abolitiies this 
law (Schedule 11 of the Em- 
ployment Protection Act) and 


along with H the remaining 
parts of the 193S Road Haulage 
Wages Act. For much of the 
time that the Bin was going 
through Parliament it was 
thought the Government might 
leave alone that part of 
Schedule 11 underpinning 
recognised terns and condi- 
tions. while scrapping the 
“general level" part The 
Engineering Employere Federa- 
tion and other bodies which 
have national agreements with 
unions were anxious . to see 
those agreements supported in 
this way. 

Trade union recognition (re- 
pealed by s. 19): The statutory 
procedure operated by ACAS 
under which unions in dispute 
over recognition could apply 
for official investigation, lead- 
ing to a decision, Is also re- 
moved. . ACAS itself found the 
procedure troublesome, quite 
apart from the employers’ 
complaint tbat Labour’s law 
was onesided. 

This statute ran into trouble 
with the courts *— notably in 
the G run wick affair — although 
more recently ACAS has been 
more successful in defending of 
its discretionary powers. From 
now on, recognition disputes 
win have to be fought out at 
the place of work, as they used 
to be. 

" Coercive recruitment ” 
(s. 18): This clause outlaws 
action by trade unionists to 
force workers at another com- 
pany to bekrag to their -union. 
It is aimed quite specifically at 
the kind of tactics alleged 
ag ains t the print process 
workers’ union SLADE, which 
was said to have drummed 
advertising art-workers into the 
union by threatening to black 
their work. 

The remaining three mea- 
sures, tiie best-known of the 
Act, concern -the closed 6hop, 
picketing and sympathetic in- 
dustrial action. 

Closed shop (s. 4, 5, 7 and 
19): Here the right of indivi- 
duals not to be unreasonably 
expelled from or refused 
admission to a trade union is 
-re-enacted. But instead of the 
general right given in 1971, and 
forced into Labour's 1974 Act 
(from which it was excised is 
1976). it now applies only to 
dosed shop situations. _If a 
worker is successful in : his 
claim he can go to the indus- 
trial tribunal, and on appeal to 
the Employment Appeal Tribu- 
nal (not the High Court as first 
suggested). 

An industrial tribunal will be 
able to compensate a worker for 
loss if be is then accepted into 
the union. But if he is not, 
the appeal tribunal- will be able 
to award higher sums, up to 
£16,000 compared with a maxi- 
mum of £9,850. 

New closed shops must have 
tiie support of 80 per cent of 
the workers involved after a 
secret ballot if they are to be 
immune from complaints by in- 
dividuals tbat they were un- 
fairly dismissed for refusing to 
join a union. 

The conscience clause, so 
hotly debated at the time of 
Labour's repealing legislation, 
is widened again. It will be 


unfair to dismiss a- man who 
can prove to a tribunal that he • 
objects to joining. , a. union on ' 
grounds of conscience or “other i 
deeply-held personal eonvie- 
don.” 

He may object not only to . 
being a trade unionist per se,.-; 
but also to joining a union that 
has a dosed shop agreement .. 
This is a considerable extension 
of the conscience clause. Non- 
unionists who refuse to join 
after a closed shop Is signed are - 
specifically protected from dis- 
mis s al_ 

If it Is proved that a trade - 
union has forced an employer to- * 
sack a worker for refusing to - 
become a member, the union can 
be made to pay some of the com- 
pensation. The impending code 
of practice on closed shops 
referred to earlier will make 
it “good practice" for existing. 
agreements to be reviewed 
periodically, and by ballot But 
the 80 per cent majority will 
probably not be specified in this .. 
case. 

A footnote repeal removes 
the duty of the Secretary of 
State to draw up a charter <m 
Press freedom. - This was 


Labour’s solution to the parUa- ' - 

mentary row in 1976 during 1 
which MPs demanded that - . 
dosed shops in newspaper? ' - 
should not be allowed on -the ' 
grounds that they constituted 
a barrier to free expression. ... 

Picketing (s. 16): A simple if - 
controversial measure * that. " 
removes immunity from civil' ■ 
action from workers who picket 
somewhere other than their owit 
employer's premises. Trade 
union officials will be aHowed 
to join picket lines, as will > v 
sacked workers. The code of - 
practice will say -that - there ' 
should be only six on a picket 
line. 

Sympathetic industrial action 
(s. 17): One of the most com- - 
plicated and, for the TUC, the 
most aggressive parts of the 
legislation. This clause was 


The closed shop 
conscience elause 
is widened again 


introduced late, following a ded- , 
sion by the Law Lords which 
made it clear .that the - lower- 
courts had been over-generous 
to employers in their Inter- " 
pretation of current law. 

Broadly, section 17 aims to 
make trade unionists liable to - 
prosecution if they take indus- 
trial action at too far a remove' . 
from tiie dispute. It limits the . 
amount of blacking and sgrcnpa- ‘ 
thetic action that can be taken 
within tiie historic immunity ' 
from civD proceedings. 

If they are to avoid fines and 
damages -workers will have to 
show that any support they give, 
to a dispute is both reasonably 
likely to further that atm, and . 
also that they are interfering ‘ 
only with goods and services 
being provided to the firm in 
dispute. 

The formulation looks like a .* 
lawyer’s Utopia. Union leaders 
look on it as the graveyard of 
their right to take- economic 
sanctions. 


ML* 
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MEN AND MAHERS 


Vintage joke 


What manner of world was the 
Queen Mother born into those 
SO years ago? lUtcbener was 
that day directing Transvaal 
War operations against De Wet, 
allied armies were advancing on 
Pelting and directors of the 
New Sunlight Incandescent 
Company were planning to 
extinguish their gas mantle 
business and pay themselves off 
with £5.000 eacb from assets. 

In the Stock Exchange trading 
was quiet ahead of the holiday. 
So quiet, in fact that the 
Financial Times found room for 
a report entitled " The ‘ house ’ 
at play — how the Stock 
Exchange amused itself before 
the holidays," evident Jy written 
by one of my illustrious 

ancestors. 

41 A remark a Wy successful 
little joke was played off in the 
Stock Exchange yesterday upon 
all and sundry,” ur-Observer 
wrote. The exchange had 
recently seen installed a rndi- 
mentary form of air condition- 
ing, whereby hot or cold air was 
blown by tons through open- 
topped cases set into the wall. 
“ The size and shape ' of these 
cases," he noted, “ are strongly 
reminiscent of grandfather 



clacks." To perpetrate the jape 
a waggish member fixed a large 
clock-face to one of the cases 
and throughout the day the 
jobbers kept the bands adjusted 
to the correct time. " Every 
member, as he passed. • was 
struck by the appearance of the 
new clock and it was carefully 
explained to him that it was 
another experiment of the 
managers and that it was 
worked by electricity generated 
by the fan." 

" The imposition was abso- 
lute," crowed my forerunner. 
The “ crowning moment " came 
when the oldest manager 
arrived one the scene. While 
clearly surprised by the appear- 
ance of the device, he did not 
like to admit he had not been 
privy to the innovation. " He 
gravely discussed its merits, 
explaining that some years ago 
a similar experiment had been 
made by the managers to work 
a clock by means of the chimney 
draught, but that it has been 
proved a failure." He was con- 
cerned that the clock did not 
tick, “ but wax at once informed 
by a crowd of witnesses that 
electric clocks did not tick and 
went off contented.” 

A messenger was then sent to 
bring each of the managers in 
turn and every one took the 
bait, “ for not one of them 
would admit that he had not 
been consulted on such an 
important matter." 


there are 149 people who top 
that by as much as £600. 

In the state oil monopoly, 
Petrobras, there are 250 staff 
in a similar position, and 2,000 
more who will not' be getting 
their rise scheduled for next 
month because it would take 
them above the Presidential 
ceiling. 

Although hardly rich men by 
European or U.S. standards, the 
bureaucrats are well paid in- 
deed in their own society. With 
many hours of overtime a 
Brazilian hod carrier can expect 
to take home £60 a month, while 
lucky skilled factory hands can 
earn as much as £110. 


an angel. “ There was ray 
guardian angel, sitting on the 
edge of my bed.” Lord Halsbury 
told a rapt Bouse. “Naturally, 
with the imagination of a child., 
I clothed this presence in human 
form with a large pair of 
feathery wings. This presence 
preceded to rebuke me for in- 
itiating a practice which it said 
would get me into trouble if I 
persisted in it Having remem- 
bered the rebuke all my life 
and acted upon it 1 am not 
prepared to deny the reality of 
the presence that was there with 
me." 


Trier's trophy 


Man apes dog 


Punters demanding their money 
back queued at the Tote win- 
dows at the Grafton greyhound 
races in New South Wales 
recently. The wanted refunds 
because their selection. Beach 
Secretary, marked to start from 
trap one. had been scratched 
minutes before the off. 

Officials explained afterwards 
that the scratching followed an 
unfortunate misreading of the 
runners’ list. Said the man who 
signed the list Bruce Beach, 
Secretary at tiie track: "I was 
really looking forward to it, 
especially since I’d drawn the 
inside lane. But the stewards 
threw me out for weight varia- 
tion.” 


Stop at the top 


Not so much in pique as in 
inflation - inspired desperation, 
Brazilian President Joao Figuei- 
redo has frozen -the salaries of 
the swilling ranks of public 
employees who earn more than 
he does. With year-on-year 
inflation now exceeding 104 per 
cent, Figueiredo has elected to 
stick his deflationary pin in the 
pay packets of senior men in 
state enterprises which are 
popularly discredited as hives 
of inactivity. 

Announcing the attack the 
President, who earns £1.950 a 
month, discloses that in the 
electricity facility, Electrobras, 


Peering out 


The news that Lord Kings 
Norton has been appointed 
president of the British UFO 
Research Association moved me 
to recollect last year’s highly 
memorable Lords debate on 
unidentified flying objects. Lord 
Kings Norton was himself a 
contributor to that debate, 
though a relatively sceptical 
one. 

The highlight of the always 
entertaining evening was a re- 
markable first-hand revelation 
from the Earl of Halsbury that, 
at the pe.e of six, he had seen ii 


As the applause dies down for 
the medal winners of the 
Moscow Olympiad, how about 
a consolatory cheer for the 
wooden spoon brigade, the no- 
hopers rounded up (some at 
Soviet expense) to fill the gaps 
left by the boycotters? 

One Spoon, then, to Ta nzanian 
field hockey goalie. Leopold 
Gracias. In a sport where top 
teams often play to goalless 
draws, Gracias let in 54 shots 
in his team's five consecutive 
losses. Four to the Indian eques- 
trian cross-country riders, all of 
whom either fell off or were 
disqualified, and a drawerful to 
Colonel Gaddafi's volleyball 
men, who were bounced out of 
the tourney with not a single 
set to their credit. 

But I have reserved my 
special award for a cheery 
Laotian, Thipsamay Chantha- 
phone, who celebrated his 19th 
birthday with a dogged showing 
in the 20 kilometre walk. 

Arriving in the stadium an 
hour behind the pack, he 
stopped 80 metres short of the 
line, and, thinking he had 
finished, took his bow. Urged 
ip the direction of the official 
line by yellow-jacketed heavies, , 
he summoned his reserves, 
carried on, and was last seen 
by my man at the trackside 
heeiing-and-toeiog towards the 
stadium tunnel for what seemed 
to be another lap of the course. 


ANNOUNCING 

SCOTLAND'S^’ 
ENTERPRISE 
ZONE 

IN CLYDEBANK 


Following the Prime Minister’s 
announcement on July 29th, this 
area now offers a unique package 
of incentives for manufacturing 
and service industries 
comprising:— 


Rate free premises 

Rent free premises 

Maximum grants 
for machinery and 
buildings 

Special tax 
allowances 

Loan and equity 
finance 


For the facts contact: 
CLYDEBANK TASK FORCE 
Tel: 041 -952 0084/5/6 
Clyde House, 

170 Kilbowie Road, 
Clydebank. 
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Coal’s tough break-even target 


BY MARTIN DICKSON, Energy Correspondent 
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the /FORTUNES of the 
National - Coal Board can 
onrcntly be likened to those of 
Cinderella as the clock struck 
fflirintpht: after becoming the 
belle of the energy ball and 
feted, as the fuel of the future, 
It.is finding life temporarily 
turning -sour. ■.■■-■-■ 

filth? NCB's vase,' expanding 
coal' d em a n d has coincided with 
recession. - The' problem was 
fonsfaUy underlined last week 
by fir, Jterdc Ezra, the NCB 
chairman, when- presenting the 
boaicPs -19793ft results. Weak 
demand,-, ie said. meant the 
industry 1 faded “ an extremely 
difficult period now and for some 
time •ahead.’ 1 

It. is one Of the ironies of the 
industry that this should be 
happening' Just when the NCB's 
expensive drive to improve pro- 
duction imd . productivity is at 
last - beginning to show major 
results. For the first time since 
1963; the bfCB’s deep-mined pro- 
duction rose in 1979-80— by 
nearly 4m tonnes over the 
previous .^year— to reach 109m 

frlTlTUW. : 

Like the story of Cinderella, 
the- NGB's- tale is assured of a 
happy, ending — eventually. As 
oil supplies diminish, it has 
become -a platitude to speak of 
coal . as . a major world growth 
industry. The recently published 
World, Coal Study estimated that 
international trade could double 
or treble by 2600. 

But Ithat is little immediate 
consolation to the -NCB, which 
is worrying not only about reces- 
sion but also the effects of the 
tough new financial target set 
for the industry by the Conserv- 
ative Government The NCB is 
expected to break even by 1983- 
1984 without the benefit of pro-, 
duction grants. whch were worth 
f 18&0Q last year. 

The Government’s policy has 
been widely criticised. Sir Derek 
says in the annual report that 
the NCB does not “wish to make 
light of the tremendous difficul- 
ties that .will be involved in 
meeting the Government’s finan- 
cial objectives, which were nego- 
tiated before the onset of the 
recession." - 


More alarming spectres have 
been raised by Labour MFs and 
leaders of the National Union 
of Mineworkers, who see the 
‘squeeze leading to .an 
accelerated closure programme 
for loss-making pits. 

So why is the Government 
putting pressure on the NCB 
and how well is it likely to fare? 
For. an answer it is useful to go 
back to the dark days of the 
1960s, when coal really was the 
poor relation of an energy 
world still dominated by the 
major oil companies, the seven 
sisters. 

With industry switching to 
cheap oil as a fuel. Lord Robens 
presided over a major rundown 


Labour MFs raise 
the spectre of closure 
for loss-making pits. 


of the NCB, which was starved 
of capita] Investment. 

Coal’s fairy godmother even- 
tually appeared in the unlikely 
guise of the Organisation of 
Petroleum Exporting Countries, 
which in 1973-74 waved its 
wand and quadrupled the oil 
price. The world suddenly woke 
up to the beauty of coal: it was 
more abundant than oil and had 
become relatively cheap. 

Britain set about expanding 
the industry once more, using 
as its blueprint the uninspir- 
xngly entitled “Plan for Coal” 
of 1974, which was designed to 
boost deep-mined production to 
120m tonnes a year by 1985 
through the renovation of old 
mines and the construction of 
new “super-pits” such as Selby 
in North Yorkshire. As the 
rise in production shows, that 
investment is now beginning to 
produce handsome dividends. 

But the topsy-turvy tale took 
a dramatic new switch last year 
with the election of a Conserva- 
tive Government and the arrival 
at the Department of Energy 
of a new “Minister for Coal.” 
Mr. John Moore. Handsome, 


youthful and full of an 
acquired but genuine enthu- 
siasm for the industry’s future, 
he is the hero of the tale— even 
though his efforts to woo the 
NCB have met with mixed 
results. 

Mr. Moore has just steered 
the Government's new Coal 
Industry Bill— which gives 
strong support to the NCB’s 
capital investment programme, 
now running at more than 
£700m a year — through its 
third reading. The bill raises 
thp Board's borrowing limit 
front £2.2 bn to £3.4bn, with pro- 
vision for a further rise to 
£4JJbn. 

It contains several other 
measures of financial assistance. 
The NCB will be allowed to 
defer interest payments on some 
capital projects until these start 
to show a return. This is likely 
to be worth £30m to £40m a 
year to the NCB, which last year 
paid out £184m in interest 
charges. 

In a move largely reflecting 
inflation, the Bill also improves 
lump sum payments made to 
redundant mineworkers— for the 
first time since 1973 — together 
with the grants made to wor- 
kers transferring from old pits 
to long-life ones. These 
changes have inevitably raised 
union suspicions about pit 
closures. 

The legislation also makes a 
modest improvement in the 
compensation granted to widows 
of men who died from pneumo- 
coniosis, the miners' lung dis- 
ease. 

None of these actions contains 
the stuff of *reat controversy. 
What has brought the Govern- 
ment into the firing line is its 
expectation that after all the 
investment under the Plan for 
Coal the industry should stand 
on its own feet and start to 
show a genuine profit from the 
mid-1980s. 

More specifically, the Govern- 
ment intends to phase out pro- 
duction grants to the NCB by 
1963-84, although social grants 
(covering such things as miners* 
pension schemes and worth 
£62m in 1979-80) will remain. 



that it is in the long-term in- 
terest of the NCB to be free of 
Government props; that Britain 
adopted the message of Venice 
years ago, with the Plan for 
Coal: and that production tar- 
gets are of little use unless they 
are related to demand. 


Both Sir Derek and Mr. Joe 
Gormley. the NUM leader, say 
the industry wants to be free 
of Government support. Their 
argument— and it is the 
strongest one against the Coal 
Industry Bill — is that Mr. 
Moore's timing is unrealistic, 
particularly in view of the reces- 
sion. Sir Derek would prefer a 
1985-86 break-even target. 


Sir Derek Ezra (left) visiting Kiveton Park Colliery, near 
Sheffield: be wants the target date put back to 1985-86. 


The production grants — re- 
named “deficit grants,” a seman- 
tic and psychological change 
which infuriates Sir Derek — 
will fall from £135m this year 
to £109m next and £28m in 1982- 
1983. All these figures are in 
1978-79 terms and will be re- 
valued for inflation, this year 
to about £i.70m. 


Letters to the Editor 
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gas prices ; 

From, the Directors General 
Chenutal .Industries Association 
and the British. Paper and'.. 
Board Industry^ Federation, and 
the Directors of the National 
Federation of Clay Industries 
and the British Ceramic 
Manufacturers’ Federation 


Sir,— As .representatives of 
industries which together a 
major part of the. energy sup- 
plied to British industry, we are- 
greatly concerned :l>y the atti- 
tude of Government- to; - the 
present industrial energy pric- 
ing situation which applies in 
this country; as represented, by 
the speech on Tuesday last by 
Mr. Norman Lamont, the 
Minister responsible for gas. 


intensive industries or industry 
sectors in which gas costs are 
of much greater significance, 
we believe .the. average, impact 
. on industry costs is also higher 
.than Mr. Lamont suggests and 
that ' British industry as a 
whole' will be paying at least 
£300m more In 1980 for its gas - 
supplies than its competitors 
would be paying in other EEC 
countries. Such a sum, when 
added to other cost penalties 
arising from higher electricity 
prices, oil excise taxes, higher 
interest rates etc., place a com- 
petitive burden on UK manu- 
facture which is large in 
relation to likely profits and 
investment levels in 1980. Such 
a burden can no longer be 
borne without extensive plant 
closures and redundancies, and 
loss of production, exports and 
investment. 


Mr. Lamont, in his speech, 
cast doubt on the validity of the 
gas price comparisons' with com- 
parable Continental users which 
have been provided to him or 
his department by our respec- 
tive associations and claimed 
that such differences as do exist 
are transient and not of great 
significance to 'industrial costs 
and competition. ...Specific UK 
and Continental price data in 
the hands of the Minister— and 
much of , which has been dis- 
cussed in detail with his officials- 
— confirm with out any question 
that: the UK contract prices 
established 1 In 1980 for compar- 
able supplies are at considerably 
higher levels than apply on the 
Continent It is~ quite mislead- 
ing to ‘blur this situation by 
reference - to • . average prices 
(which include a v ery; small 
number of older UK industrial 
contracts) or to bring into the 
comparisons the UK Price dis- 
coubt.for “interruptible con- 
tracts." -When most Continental 
competitors enioy the security 
of firm supplies. 


We are sure that such results 
of their present policies do not 
represent the Government’s 
intention and we look forward to 
learning what urgent steps will 
be taken to avoid such an out- 
come. 


Martin E. Trowbridge, 
Chemical Industries 
Association. 


Robert S. Redmond, 
National Federation of Clay 
Industries. 


John Adams, 

The British Paper and Board 
industry Federation. 

S. H. Jerrett 

The British Ceramic 

Manufacturers’ Federation. 


do BPB1F, 
Plough Place, 
Fetter Lone, 
E.C.4. 


and recession, much of it self- 
induced. 

Having tied all these mill- 
stones, around our neck, the 
Government tells us it is not its 
concern if we .cannot stay afloat 

The Secretary of State for 
Industry said in Parliament on 
July 10: "I accept that there 
are some highly efficient firms 
which are well managed and 
which have co-operative labour 
forces, which will go to the wall 
if they persist in staying in 
exactly the same sector of 
business." He states that where 
companies (and. presumably 
industries) cannot compete 
solely due to low cost labour, 
this is not unfair competition. 

It is not even enough that we 
compete on equal terms— we 
are- to receive no protection 
even when our Government has 
done its best to handicap us 
out of the race. What a con- 
trast to many other Govern: 
ments who help their industries 
with subsidies, e.g., the U.S. on 
textiles with its dual oil pricing 
policies, and many others. 

As emerging countries 
diversify, other industries will 
then fall by the wayside 
through inability to compete 
due ‘ to low labour costs. It 
would appear that we now have 
a Government that is prepared 
to oversee the destruction of 
British industry. 

I have the greatest sympathy 
with Bowater and I applaud the 
support you have given to them. 
Can we now look forward to 
the Financial Times giving the 
same support to companies or 
industries which are also in dire 
straits through no fault of their 
own? 


ing operations in Canada, South 
Africa and Australia, I see the 
same pattern. In a manufactur- 
ing operations in Canada, South 
of energy can amount to 25 per 
cent of the manufacturing cost 
this is a most serious matter. 
In spite of being the best 
endowed with energy resources 
of the countries in which ray 
company operates, the United 
Kingdom is the one in which it 
is most expensive to purchase 
energy for the type of manu- 
facturing operation we perform. 
John Pitts. 

Tioxide Group, 

10, Stratton Street, Wl. 


Curbing dawn 
raids 


From Mr. A. Charlesworth. 


Sir, — I fully concur with the 
critical comments made in your 
paper tJuly 26) regarding 
“ Dawn raids." If the Stock Ex- 
change is to avoid outside regu- 
lation on this issue it must act. 

Would it not be a simple mat- 
ter to extend the conditions 
requiring a full-scale bid to in-, 
dude any purchaser acquiring 
more than 5 per cent of the 
shares of a company in any one 
day? 

A. L. Charlesworth. 

61, Vicarage Road, SWI4. 


Clutching at 
millstones 


J. A. Wheatley, 

Elite Hosiery Company. 
Hawley Road, 

Hinckley , Lei cs. 


Saving the 
Hoop and 


Grapes 


Wljiilp it is a relief to learn 
that; .according to Mr. Lamont, 
the J British Gas Corporation 
“has actually recently modei^ 
ated.Jts. customary policy of 
relating gas - prices to the 
equivalent oil ■product” we must 
pomtout that such a change in 
policy, if Is in fact operative, 
is a; -very recent development, 
brought about may we suggest, 
by the increasing resistance of 
its customers to British Gas Cor- 
poratioh’s previously monopoly- 
oriented attitude to industrial 
sales- . Even .with this changed 
attitude the. gap between UK 
and . . Continental industrial 
Prices - persists and indeed is 
w Wening’. not dosing. Some 
satisfaction can also be taken 
from, the reference in Mr. 
T >amontV speech to his recogni- 
tion .-that there are certain 
pnergy intensive industries 
where, the very nature -of the 
' nr oceas makes enerey costs a 
"utter .‘nf vjtal imuortance. We 
-dad be recoanfses this fse- 
r °" »nd we bone he will follow 
up With artion; 


Mr,’ -Lament suggests that 
Industrial gas supplies repre- 
sent “only, a ‘ few. per cent or 
less ;of the average company’s 
total; costs.” ‘ (The same might 
he said of . the domestic gas bill 
in relation to family income.) 


om those energy 


From the President, 

Knitting Industries.' Federation 

Sir,— Would it be too much 
to ask for more consistency in 
your paper? 

I refer to your editorial, “ The 
impact of energy costs” (July 
25), where you state your dis- 
like for protectionism while 
making out a special case for 
Bowater at Ellesmere Port, 
whose problems are due to high 
energy costs in an energy in- 
tensive industry and are com- 
pounded by the pricing policies 
of the nationalised industries. 
What is unique about its case? 

Last year we had a bank rate 
imposed at a level that is almost 
obscene and is being kept at 
that level for purely political 
reasons — to force wage levels 
down in the new round of 
negotiations. VAT increased 
from 8 per cent tc >15 per ^eent, 
which ' almost doubled the dif- 
ferential on cheap i 15 

per cent on _ £4 -Kip, on 
£8 =£1.20, i.e., differential 60p; 
8 per cent on £4=32p, on 
£8=64p, Le., differential 32p). 
Thus on these figures. assU3 ^° 1 ® 
import prices half ours, VAT 
increase alone reduced our con> 
petit! ve position by 2Sp and 
other figures would be pro rat a. 
In addition, all other induces 
have been hit by the pricing 
policies of the nationalised m- 
dustrles on energy together with 
inflation, strength of the pound 


Energy costs in 


manufacturing 


From the Chatman, 

Tioxide Group. 

Sir,— You report (July 30) the 
response by the Government to 
the claim that many United 
Kingdom companies are paying 
more for natural gas than are 
their competitors in other Euro- 
pean countries. The response 
as reported deals with the prob- 
lem in general terms and tends 
to dismiss the arguments of the 
industry as both inaccurate and 
unimportant. 

My company has similar 
manufacturing operations in 
■many countries. In the case of 
natural gas, I am paying for firm 
supplies, 24 per cent more, at the 
present rate o i exchange, in the 
United Kingdom than in France. 
What is perhaps even more sur- 
prising is that I am paying 
more in the United Kingdom 
for fuel oil and electricity than 
I pay in either France or Spain. 
Fuel oil in the United Kingdom 
costs me between 10 per cent 
and 18 per cent more than in 
France and 18 per cent more 
than in Spain. Electricity in 
the United Kingdom costs me 
35 per cent more than in France 
and 34 per cent more than in 
Spain. 

When I look at the energy 
costs is my other manufactur- 


From the Chairman, 

Planning and Communications 
Committee, 

City of London Corporation. 

Sir. — Your article “The City 
in the dock ” (July 28) in which 
you refer to the 4 * ruthless gut- 
ting” of the Hoop and Grapes 
public house in Aldgate in the 
City is both misleading and mis- 
chievous. 


The Hoop and Grapes, which 
has been closed since 1974, has 
already been classified as a dan- 
gerous structure and Indeed is 
a classic example of 17th- 
century timber-frame construc- 
tion. which is coming to the end 
of its economic life and can only 
be further extended by a careful 
and thorough restoration. The 
building is set on the edge of 
an enormous urban traffic com- 
plex and is far removed from 
the rural aspect portrayed by 
your artist's impression. Indeed, | 
an existing subway ramp should 
be shown in place of the garden 
railings. 

Furthermore, the statement 
that the City Corporation pre- 
tends to be conserving a listed 
building when in fact the reno- 
vation proposals . . . “will 
destroy all traces of history " is 
again totally misleading. The 
alterations to the building are 
extremely modest and Indeed 
were only approved after many 
visits by representatives of the 
corporation to the site. The 
major part of the building is, 
in fact, being conserved. 

Norman Harding. 


Members* Room, Guildhall,^ EC 2 . 


far less than-ihat given to other 
EEC producers — in 1979 the 
UK’s direct aid to production 
totalled £1.50 a tonne, West Ger- 
many’s was £11.50, France's 
£15,80, and Belgium's £23.70. 


Dr. David Owen, the Opposi- 
tion energy spokesman, has 
described this part of the Bill 
as a “financial straitjacket ” 
which would make the NCB look 
“much more closely than it 
might otherwise have done at 
uneconomic pits.' 

Other critics have pointed out 
that the Government's assistance 
to the coal industry is already 


Mr. Moore has been accused 
of substituting profitability for 
production as a target for the 
coal industry — at a time when 
the Venice summit committed 
the industrialised West to doub- 
ling coal production and con- 
sumption by 1990. 

The Government's reply is 
that the targets set are tough 
but achievable; that the aid 
given to Continental coal pro- 
ducers supports stagnating or 
declining industries (stretching 
the truth in the German case); 


A review of the NCB's main 
markets lends weight to this 
argument. Its most important 
customer is the electricity 
supply industry — the Central 
Electricity Generating Board 
and the South of Scotland Elec- 
tricity Board — which bought 
85m tonnes last year, nearly 70 
per cent of NCB production. 

But electricity demand is fall- 
ing because of the recession — 
the CEGB's supply was 2.5 per 
cent down on a weather- 
corrected basis in the April -June 
period — and the coat burn is 
inevitably falling, too. 

The CEGB has an under- 
standing to rake 75m tonnes a 
year from the NCB, provided 
coal prices do not rise by more 
than inflation, but there are now 
doubts whether the Electricity 
Board will be able to stick to 
the agreement. 

Tight cash limits mean that 
the CEGB cannot afford to 
stockpile as much coal as the 
NCB would like to sell to it. The 
two industries are therefore 
likely to make a joint approach 
to the Government for a relaxa- 
tion of the generating board’s 
cash limit — a move which will 
provide the first test of the 
Department of Energy's flexi- 
bility towards the coal industry. 

The market for coking coal, 
used in the production of steel, 
looks equally gloomy. The 
British Steel Corporation has 
both cut the amount of coking 
coal it needs and turned to 


cheap imports to supply part of 
this smaller market 

The NCB’s Sales' ft" BSC fell 
from S.5m tonnes in 1978-79 to 
6.9m tonnes last year— and were 
kept at. this level only by an 
expensive £22m subsidy from 
the NCB, in return for which 
BSC agreed to limit its 1980 
imports to 4m tonnes. 

The position could deteriorate 
further: the two sides have still 
to agree on renewing the sub- 
sidy for 1981, wbile Mr. Ian 
MacGregor, the new BSC charts 
mas,* is talking of an “examina- 
tion of further retrenchment, 
stock reduction and economies 
in capital expenditure.” 

The NCB’s domestic market is 


To believe concessions 
will be made now 
would be naive 


at present static at about 10m 
tonnes and showing signs of 
only modest medium-term 
growth. The hope for the future 
— “the most important growth 
market for the rest of the cen- 
tury." says the annual report — 
is the general industrial market, 
where coal is used for raising 
process steam and generating 
electricity. 


As coal consolidates Its price 
advantage over oil,, indus- 
trialists are gradually turning, 
back to the fuel they deserted 
20 years ago. For example. 
Boots, the chemists group,- is 
switching to coal firing at its 
Beeston headquarters, near Not- 
tingham, which might ultimately 
use 350.000 tonnes a year. 

But it will be some years 
before this market, now standing 
at just under 11m tonnes a 
year, provides the NCB with a 
substantial boost. 


Against this background, the 
NCB estimates that it will have 
to put to stock this year as 
much coal as it lifted in 1979-80 
— some 4m tonnes, worth £120m- 
£I50m. " - 

If the Government sticks 


rigidly to its programme it. is . 
hard to see how the NCB can 
-avoid -pressure-to-close its most- 
uneconomic pits, many of which 
are in South Wales, where deep- 
mining lost £60m last year. 

On purely economic grounds 
there can be little doubt that 
numerous pits are simply not 
viable. Mr. Glyn England, the 
CEGB chairman, referred to this 
last week when he said that the 
price the generating board paid 
for coal from economic- pito 
“should not be used to subsi- 
dise uneconomic pits else- 
where.” 

But there are also social fac- 
tors involved and, not surpris- 
ingly, everyone within the 
industry is urging the Govern- 
ment to be flexible on financing. 
Mr. Moore has hinted that there 
may be some room for 
manoeuvre. 

“ Nobody in the energy world . 
— the post-Ay atoll ah. and post? 
1973 world — would begin to 
think that the last word has 
been said in terms of any par- 
ticular energy decision,” he said- 
during bis Bill’s second reading - 
debate. 

It would be naive to believe 
that a member of a Government 
so concerned to avoid any hint, 
of U-turns would start making 
concessions now — particularly 
in advance of a 35 per cent 
miners' wage claim. The Gov- 
ernment has to tread the deli- 
cate path of maintaining the 
coal industry’s morale without 
engendering over-weening self- 
confidence. 

Nevertheless, there remains 
the lingering suspicion that the 
1983-84 break-even date smacks 
too much of Treasury influence, 
meshing as it does with Govern- 
ment’s target date for a £2.7bn 
turnaround in the nationalised 
industries* external financing 
position. 

Mr. Moore may be full of 
flexible intentions, but how far 
are his colleagues willing to 
compromise in the complicated 
trade-off between the health of 
the coal industry, the preven- 
tion of social tension,' and 
monetary goals? 


GENERAL 

UK: Queen Mother's 80th birth- 
day— attends, with Royal Family, 
gala ballet performance. Royal 
Opera House, Covent Garden. 

M. Nestor Cockx, Belgian 
Minister Plenipotentiary, opens 
exhibition of Belgian stamps at 
Stanley Gibbons, Strand (until 
August 29). 

International . Gifts Fair, 
Olympia (until August 7). 

Royal National Eisteddfod, 
Gowerton. West Glamorgan (until 
August 9). 

British Chess Federation Con- 
gress opens, Brighton (until 
August 15). 


Today’s Events 


Town and country in French 
19th century painting at the 
National Gallery (until Septem- 
ber 7). 

World conference and exhibi- 
tion on clinical pharmacology 
and therapeutics, Wembley Con- 
ference .Centre (until August 8). 
PARLIAMENTARY BUSINESS 

House of Commons: Consoli- 
dated Fund (Appropriation). 
(No. 2) Bill, under which Mem- 
bers can raise a wide range of 
topics. 

House of Lords: Tributes to 


the Queen Mother on her 80th 
birthday. Deer Bill, third read- 
ing. Social Security Benefits Up- 
Rating Order. Social Security 
Regulations. Anti - Competitive 
Practices (Exclusions) Order. 
OFFICIAL STATISTICS 
Department of the .Environ- 
ment publishes building society 
. bouse prices and mortgage 
statistics (second quarter). 
Treasury publishes UK official 
reserves for. -July. Bank of 
England publishes capital issues 
and redemptions (during the 


month of July). 

COMPANY MEETINGS 
See Financial Diary on Page 25. 
COMPANY RESULTS 
Final dividends: A. A. H. Ellis 
and Everard. Gnome Photo- 
graphic Products. Jacksons 
Bourne End. Owen and Robinson. 
Smith Whitworth. Interim divi- 
dends: Rock Darham. Interim 
figures: M. Mole and Son. 

SPORT 

Racing: Folkestone, Ripon, _ 
Wolverhampton, Market Rasen, 
Newton Abbott 

Cricket: Holts Tour Match— 
Warwickshire v. West Indies, at. 
Edgbaston. 


Are you 


getting the best 


out of 


your investments ? 


Nowadays everybody with savings or capital has to become their own financial 
manager. Awareness, both of how the stockmarket works and the key factors for 
personal investment, is crucial to success. 


INVESTORS GUIDE TO THE STOCKMARKET by Gordon Cummings, best selling 
author on investment, provides the essential core of knowledge for those who 
manage their personal capital and savings in the stockmarket. It covers the make- 
up of the market, the way it operates and the technique of successful dealing. 


* For the new or potential investor, it provides an introduction to the practices 
and procedures of the market; how to set up and manag e an investment port- 
folio and how to make the best use of your capital. 


* Experienced investors will benefit from the vital information on market 
mechanics; the guidance given on extracting working information from com- 
pany reports; the advice on specialised aspects of stock and share investment 
and the detailed treatment of tax. 


* Businessmen, lecturers, students and those with a general interest in stock 
exchange investment will gain a valuable insight into the background, structure 
and working of the stockmarket. 


ORDER FORM: PAYMENT MUST ACCOMPANY ORDER 


Please return to: Book Sales Department, Financial' Tunes Business Publishing 
Ltd., Minster House, Arthur Street, London EC4R 9 AX. Telephone: 01-623 1211. 
Telex: S814734 BUSPUB G. 


Please send me copy/copies of INVESTORS GUIDE TO THE 

STOCKMARKET at £6.50 (including postage and packing). 

I enclose a cheque for £ made payable to F.T. Business Publishing (BPB) . 


Mr./Mrs./Miss Position . 

(BLOCK LETTERS PLEASE) 

Company Nature of Business 


Address 


Country. 


Signed. 


financial Times Business Publishing Ltd. No. 980896. Registered Office: Bracken House. 
10 Cannon Street, London EC4P 4BY. Bank Account: Midland Bank Ltd., 5 Threadneedle 
Street, London EC2R 8BD. Account No. 50957615. 





Companies and Markets - 


UK COMPANY NEWS 


Financial Times Monday August 4 1980 


54%rise Cawoods well placed and ^“ ew 

for Close _ , A money 

Brotheis financially strong over £169m 

S rf "oK Cawoods is well placed to take . 

£SSS?sl?ric«cin e cem e ??wJ tS^al/ho^TwoiUd ta BOARD MEETINGS to ensure if is well placed to by the issue of marketable securi- 

^Tssssrnrss &sni&r&££ ’SJFffi.’S 

S W S5U S iW3WS*V ar .ri-srs as s«-w„ 


July new 
money 
over £169m 


MINING NEWS 


Statistics compiled by Midland 

... Cawoods is currently modern- Bank show that the amount 

on a an urtTIMftC ising and replacing quarry plant "new money” raised in the UK 
dUAKU MtEil lNud t0 enslire it i s well placed to by the issue of marketable secun- 
Tha (o i lowing compamBi hawa notified take advantage of improved con- ties in July was £169.1m. This 
dates of board meetings to the Stock tfitions uj the future. Similar was nearly three times the 


Sharp increase in profits 
at Hamersley Holdings 


BY GEORGE M1LUNG-STANLEY 


Commercial loans and ad- Edward Binks, the chairman, 
vances were substantially higher, He points out, in his' annual 
as were Money market opera- statement, that the group has 
tions both in Close Brothers and widespread interests. It is also in 
Spry Finance. Banking profits ft strong financial position. 


trading conditions, says Mr. he , d t " r ‘ purpose of considering ? m ?S ri rTL P buf w war Sit helow June’s figure FIRST HALF net profits of higher but for an increase In entirely satisfied with its pro. 
Edward Binks, the chairman, dividends. on.c«ai indications ere not in the road matenaU side, but be Hamerslev Holdings, the Bio the depreciation charge.' This gress so far, and pointed outtLt 

He points out, in his snnusl imuti. « » ««■■” Mrl ? yMr of <S.t? ™ i s5Ues . the Tinto-Zbr gronpTSm ere com- was seme ASS.ffim ahead of the while it consider the nssolts^ 

statement, that toe group has are for reduced demand. ^ ^__Seventeen company I toe wStmti Australia, are corresponding figure for last be a significant mrorovemeiS 5 


were_h_elped_by the prevailing 
high interest rates. 

Advisory fee income again 


Turning to prospects for the interim: Hock Darham. 
divisions, Mr. Rinks says trade- ...Finals: a. a. h. Ellis and Evsrard 


shown below are based mainly on last 
yssr'a timetable. 

TODAY 

interim: Hock Dartiam. 


A large section of the 
concrete pipe manufacturing 
industry is engaged in a policy 
of stock liquidation, and against 


The biggest issues came from the company warned that second 1979. 


than 10 per cent 


£™S2 :,2 u£to ‘Sa.TS Irt w. filf rents' are unlikely , be Last ■"H-fJ"* An imirin. dividend o, 9 cen^ 

nas Deen om> quiet so iar uus » c _.in...« a kn.ui. — 1 —j. . mnci h««i in tvm ac pnod. were depressed by a write-off of per share is declared. -7 


Advisory fee income again and Bouma End, (Wand Robson. Smith reduced production and man- Berisford l£29.5m), both in the as good. . we » # ******* % a . ^ ISSnS pe 4 share is declared. v. 

rose,. -with a better spread of wmraer tne wnmesaje o Whitworth nower levels commoditv sector Other size- Hamersley s net profits for the a ne t A$o.l5m on the impend- Hamersley Is owned as to 

<*Iipntc Than avar hnf nrt* cave Hr retail SOlld fuel bUSineSSeS. HOW- FI1TIIRF DATES power JEVEIS. COmnWOlty Secwr. Uiuw jmc- w /eorws <na rfnenrp of riw npllflt nlflTlt. 71 


clients than ever bofore, says Hr. retail solid fuel businesses. How- future dates 

M. E. A. Keeling, the chairman, ever, given a normal winter, intsrims — 

Clnsp R&»i«rtr»rs eainpfi sovp ral trade Should, improve rn the Anglo-International Inv. Trust Aug 
wose K.egisrrars gamea ! several K „ ond u_.f Aqui* Socuriuos Aug 


uytiCI ICVClUv iM iuii n v gcblvli vruav* — ■ — — — * m — — — — — , , II * I j, m - 

Present demand for high duty able issues were made by British period were AS41.63m (pom), tog dosure per cent by CRA, which is in 

refractory aggregates is at a Home Stores (£25. 6m of con- well oyer twice the A?l5.15m for It seems that Hamersley may turn a 61.1 per cent-owned sub. 
reduced level and tbe aftermath vertible unsecured loan stock) the first half of last year. The finally overcome ^tne adeay of Rio Tlnto-Zina t 


Close Registrars gained several trade shouia improve in toe ^ * Educed fevel^Ttbe alter^ath toe Am h^oflasty^ ^e have finally overcome ■ the ^dmyofRio Untwine 

5 ew . tUents - w ^ le Centuiy q “ Vg i-dustrial side" the ’A'uii'and wiborg Aug. 6 of the steel strike is likely to and Ferranti (£21.3m) at an increase is mainly attributable labour problems that have 

Factors, an associate company sees a^SduaJ mSe e.nk oi scoti-nd Sept, a affec t sales, the chairman says, unusually deep discount of 82 per to a 41 per cent nse to 21.18m besef if for S«ne^tI m e. SaI^ ^ ^ , 

October, contributed gSJ, s c s oa i b^t with no cSS. n y * Jug' 7 Pre-tax profits rose from cent Sixteen of the company tonnes in the amount of ore able ore produced advanced ATOm jyjjjjjjjpr 

£2 ?^ c f< i r n 5JJr . zn ? , ? 1S - v „ dramatic to crease to toe short- 5S„ tt » &.45m to £I3.4m in toe year issues were made by way of delivered, higher average prices thJ “SLE-J* SS 

In his annual statement Mr. Firmis- ended March 31, 1980, as known, rights. and a slightly more favourable tonnes, and “®fany saw n * 0 |.| c icciIP 

Keeling says: We are firmly Th - -.fferts of the recession Gartcrd-uitey industries Aug. b On a CCA basis, the surplus was Money raised by public bodies exchange rate against toe U.S. that the rate of output from me Ilgilia IdallC 


acquired to October, contributed Snnm 
£22,969 for six months. 

In his annual statement Mr. 

Keeltog says: “We are firmly 
resolved to remain small, and to ,T 


ave Barclays Bank Aug. 2t 

OO Carran Aug. 7 


Pre-tax 


ESSe £E«a. sr*£ SSS. «:» «5K. « «££ 7* SSS. * <uuM4iM.r~9.is. 


ended March 31, I960, as known, rights. 


Keeltog says: “ We are firmly lc Th ’ ^ of the recession Gartord-Liitey industries Aug. | 0n a cqa ^ surplus was 

resolved to remain smaU. and to aodth e MD Suing upward spiral v reduced to £8.74m f£7.56m). 

SHS5S “ costs mcnMN of «n ou pm- iZ 3 . shareholders* funds increased 


volume's sake or toe writing of Xictsji a^adysho^ing itselfin 


fine margin business. 


reduced 'demand for oil products 


fddird .’ Aug." zb Shareholders* funds increased bond issues raising £I4.4m, 

■ by £8.63m to £34.33m, benefiting 

from the transfer of £3. 93m 

On Cawoods’ North Sea oil in- from the deferred tax account. ✓ * j , 


Money raised by public bodies exchange rate against toe U.S. 
consisted of 22 local authority dollar. 


and a slightly more favourable tonnes, and the company said 
exchange rate against toe U.S. that the rate of output from the 
SSlar mines during the year was 

Profits would have been “ most satisfactory, with a more 


figure of £7.73m. 


leasing equipment in March. 


Tax f0 /, y* a J t0 ? fc £180,488, from ^ sect ors. particularly for On Cawoods’ North Sea oil in- from the deferred tax account, 
against £118,021, leaving toe net fuel oil ^ middle disUUants. It terests, he says the market value Bank balances and cash at £X.< m 
“P fro “ £103,519 to is extremely difficult to foresee of the group’s investment in were lower at the year-end than 
£161 ,i 28. early improvement in LAS MO has risen to £52m, com- the balances through the year 

Current, deposit and other volumes or margins, the chair- pared with the balance sheet because of £6.2in expenditure on 
accounts were £6m higher at man figure of £7.73m. leasing equipment to March. 

£ISm at the year-end, while 
loans, advances and other 

Gaskell buys carpets company 

bought from Consolidated Gold 

Fields by a consortium consisting Conditional agreement has to toe Monopolies and Mergers holding to $070,000 (7.S7 per 
of Safeguard Industrial Invest- been reached whereby Gaskell . Commission:. Mathesons Invest- cent). 

ments (20 per cent ), London and will acquire Hoihfield Carpels, a meats and' Glanville Eutooven; The Birmingham Mint — Temple 
Yorkshire Trust Holdings (40 per private company. Consideration Foseco Minsep and Unicom Bar Investment Trust, now holds 
cent) and the senior executives, tor Che purchase of H-othfieM and Industries; agrochemical in - 102,500 shares (5.125 per cent). 


‘Adequate’ performance ASoSm/^th ^ iwu. »» j 

* loans converted to Australian shares of 50 cents, pemd bo ^0 ; 

|L_ t TJ dollars at exchange rates on June cents, are to be oftered^ni ^ j 

by R. Kelvm W atson ss s sAff m> - * t 

Despite results for the first the company has a strong has made an effort to use its R is proposed to cdB the i. 

three months of the current year management team, a healthy healthv cash flow to reduce the unpaid capital of 20 cents on the L 

showing an adequate perform- balance sheet and an ability to cost of ‘ j te borrowings by repay- new shares on. November - m • 

ance. It is too early to draw adapt itself speedily to changing jjjg some high cost floating rate i9S2, or eoriier- if naiforeseen 1 

oru Dm >mii*lnclnni ,ha pimimcMnpH , 1 c 1-.^: ... I : f 


“most satisfactory, with a more Awsteattifls Northern Sfinin^, 
stable Industrial climate pre- which has a 5 per cent taterejt 
vailing throughout." to the Ashton diamond ventui*, 

The amount of loans outstandr proposes to raise A$L25tg 
ing was cut from A$14_S7m to (£814,000) wto a mnj. 


Gaskell buys carpets company 


any firm conclusions about the circumstances. W11M11 

s 


loans before maturity. 


.1304, ur earner- u imroreseea 
circuimsteoces astoe, under Stock >l' 9 


The effects of these repayments Gnchange rules for new issues of 
ouid show through to the partly ptdd shares.' Tbe exists®# 


its subsidiaries, if approved, will terests of Boots and agro- 
be £2.72m cash together with chemical interests of Fisons. 


uncertainty 


present economic 
and with high 


unwise for me to lead you to current period, interest 

expect a level of profits at the charges increased from AS 13.45m 


uuueruuuiy <mu vriuu uigu i._* tiTnp'R." he «savs 

interest rates and toe effect of * c “ ji., S?™ 


end of toe year to excess of t0 AS 19 . 03 ra. 

Inr4 tivn nip H Ka rntic 


s for toe second half. For shares were 13Qs> in Laodoo 
current period, interest yesterday. - 
ns increased from A$13.45m North era Miming added flat 
19.03m. pilot production tests were (hie 


1980 


Aug. 1 
Price 

High 

Low 


7. 

2?fi 

203 

Banco Bilbao . 

228 

256 

217 

Banco Central 

248 

2PO 

203 

Banco Exterior 

210 

230 

200 

Banco Hlapano 

224 

137 

117 

Banco Ind. Cat. 

120 

175 

141 

Banc oMadrid .. 

Ml 

282 

237 

Banco Sanlande 

276 

190 

T38 

Banco Urquijo.. 

13S 

233 

208 

Banco Vizcaya 

236 

215 

200 

Banco Zaragoza 

211 

IDS 

75 

Dragadoa 

• 85 

63 

5a 

Eapanola Zinc .. 

63 

46. 

.53.2 

Fecsa 

61 

40 

23.2 

Gal. Praciadoa 

24 

71.7 

58.7 

Hidrola 

65.7 

68.2 

57.5 

Iberduero 

61 

137 

100.7 

Porroleos 

117 

92 

59 

Patroliber 

87 

115 

107 

Sogeflaa 

107 

64 

51.5 

Telefonica 

64 

67.5 

58.2 

Union Elect. .. 

66.2 


30p in GaskoEI. 

The consideration 


of Hong Leong Group and a 
majority interest in Manson 
be Finance Trust; Midland Bank 
and a majority interest in 


X,AM. COMPLETES ““*"*£■ ““JMT 

rn i [vyr a tv ntAT the strength of toe pound 

CULMAIN JJt,AL company's export mark 

AAH has completed the it j s virtually impossible 
acquisition of Column Industrial forecast the future, he says. 


st times, he says. The company forecast that to start shnrtiy at toe 

As ftlreftjjy kno y n ' a , cas b Sow would remain healthy, venture. The latter pat 


toe strength of toe pound on n J^ te h ri c ?l h flow . wo i ua remain nealtny, venture. Tbe latter partuersEfe 

toe company's export markets, r f ™L tt Jaw 3 i enough it does not expeet toe is beaded by Conztoc Rtofcig 

it is virtually impossible to UP fr ° fl 578,572 to level of iron ore demand of AustraKa, whacih has now K 


experienced during tbe first six renamed simply CRA, ~w$tb ^ 


i Pylori iES™ SHSuMMM arm _ 

a «« *. Jf. - Amu 


The balance of £1.4m Corporation; United Biscuits * on h 0 ¥ i S3 S®!l - b / h ™ competitive and this may sub- ^ ver D £T°^ t ‘ h s e cornpM^ 
tisfied by payments of (Ho Wings 1 and Ready Crust i^ue of 260,000 ordinary shares 3e ct margins to severe pressure “JLr? l * Jr*? «ln 


The deferred 


SHARE STAKES 

Can-daw Industrial Holding— 


of A. AH., all of which have been during the coming year, the 
placed by Hoare Govett. The chairman warns. 


balance is payable in cash. 


Government 


Lancashire-based CIP operates regard to cost saving within the 


l J^P ss !S® normal cash flow and is well 
.ar, me currently agreed bank 

facilities, the directors say. 

* vlul e,,w,A~ 


due to the effects of the reces- Mining (24J> per c»at) ( AO (Ah*. 
sion in the U.S. and on the steel txalia) (4.9 per cent), 
industry generally. Consolidated (9.1 per cent) “aad 

clearly not Northern Mining (5 per cent)X : 


Hamersley 


Shareholders* funds showed an 
increase from £ 1.96m to £2Jllm 


Fereuso n Indusfr ial Holdines h as as a stockholder of industrial National Health Service is cer- 
^SSST^SSSi^SSSPiS pretn profits m the tain to result to increased 


Gaskeil has arranged a secured acq aired a further 25,000 and P lasti «* Pre-tax profits to the tain to result to increased - £23207 (Si 887) 
H medHum-tenn loan of E12om to . nn w hnids a total of 40.000 shares year to October 31 are expected charges to NHS patients— which we «LilTL. LSiiSS 


NO PROBES 


-now holds a total of 40,000 shares year io uciooer.w are expeciea cnarges 10 iu». paueuia— wa 
(7 868 uer cent) t0 about £200,000. in turn is forced to have 

Provident Financial Group— AAH.’s interests include fuel inhibiting effect on toe dema 
Kuwait Investment Office has. aa 5 Pharmaceutical distribution for eye care service he adds 


Mineral survey in Malaysia 

The Malaysian Government znid-1981. 


in turn is forced lo have an _ Meeting. Stockport, September awarded a contract to Outlining other exploratjda 


UC auuui «^VV,VUU- 1U LUAU IP IU1VOW IV “ q 

AAH.’s interests include fuel inhibiting effect on toe demand -• noo “ 


The folhwing proposed between June 5 and July 24 sold “*** builders’ supplies, 
mergers are not to be referred 625.000 ordinary, reducing its 


However, the chairman says 


Generate Geophysique to carry activity in Malaysia, Datuk Paul 
out an airborne radiometric said the Government's Geolo#- 


Imperial Conllnenlaf Gas Association 

B < A holding company in the fuel and power industries) 

The following are salient points from Mr F. E. Zollingers Speech at the 
Annual General Meeting jon 1st August, 1980. 


Ward White in £0.5m deal 


BRISTOL STADIUM gSEJ 

Pre-tax profits of Bristol Primary 


survey over the central belt of cal Survey Department had 
Peninsular Malaysia, the identified tin-bearing areas in 


Stadium expanded 


Industries Minister, tbe Tajping region 


a Datuk Paul Leong, said in Ipoh investigations were underway hi 


depressed £10,584 to £51,441 in yesterday. 

the first half of 1980. For the He said the survey, aimed at 


Ward White, footwear makers satisfied by the issue of the whole of last year, the taxable delineating potential mineral mining 


Profit and Dividend because the price of oil has advanced more 

- The profit attributable to (C -Gas before rapidly than anticipated Templates have also 
exchange losses for 1 979/80 was £27.741 .000 been installed on the T- Block and two appraisal 
(1978/79 £23.702.000). The proposed rate- of wells drilled through them. 
dividend for the year is 21 p per £1 stock unit , 

(1978/79 1 8.088p per£1 stock unit). CalOr Group 


Belgium 

For the Antwerpse Gasmaatschappij (AGMJ 
1979 was a particularly rewarding year. In part 
this is due to the unusually low temperatures 
during the first quarter, but the Management's 
continuing efforts to improve efficiency also 
made an important contribution to the increase 
in profits. 

In relative terms. UNHRG's performance, was 
satisfactory. The cold first quarter of 1979 
obvioiisfy exerted a favourable influence on its 
sales of electricity and gas. 

Under an agreement concluded with Intercom 
and E8ES. the two other major electricity con- 
cerns in Belgium. UNERG is now assured of an 
interest in the four nuclear plants under con- 
struction. all due for completion between 1 981 
and the end of 1 984. 

Oil and Gas 

Petrof ms's consolidated net profit at B.Frs. 
8.305 million was some 37% above the level of 
the preceding year while the cash flow rose 
66% to B.Frs. 23,480 million. 

Petrofina has. through Hs Canadian subsidiary, 
acquired a 5% stake in Syncrude Canada, a 
company producing synthetic crude oil from tar 


Calor Group 

Results were adversely affected by the mild 
winter of' 1979/80. Consequently, while com- 
mendable under the circumstances, they did 
not reach the level of advance realised in 
previous years. 

Pnce increases in the LPG business do not pro- 
duce an automatic nse in stock profits as is the 
case with the oil industry. This is because 
storing oil is- simple and cheap, whereas reser- 
voirs for LPG, although technically feasible, are 
as a rule very costly. . 

Calofs capital expenditure, which had been 
nearly £23 million in 1978/79, rose to about 
£323* million last year, some £20 million 
thereof being spent in the domestic gas division. 

CompAir 

Undoubtedly the outstanding event of the year 
was our acquisition of CompAir Limrted. 

While we deem it imperative to pursue expan- 
sionary policies we also consider it prudent to 
maintain a certain balance between our oil 
investments and our other industrial activities. 
CompAir represents an important segment of 
our long tetm development plan. 

In essence, the reasons which induced us to 
acquire Calor hold good also for CompAir. a 
company whose products have long enjoyed 


and engineers, is to acquire vendors of 286,824 ordinary surplus amounted to £47 026. 
D. Lewis, a company selling per- shares. A further £250.425 will Mid-term turnover in ere a 
sonal protection clothing and be satisfied by the issue of f rom £255449 to £300 ^ 

equipment for motorcyclists, in 530.000 ordinary shares to the 

a deal worth £525.000. Payment vendors, placed by Capel-Cure 
will be made by way of £200.000 Myers. The balance will be met 
in Ward White ordinary shares in cash. 

and tbe balance in cash. AH toe shares to be issued will 

Lewis, which is a retailer and rank pari passu with existing 
wholesaler, also has a 40 per ordinary shares, except that 
cent interest in a Lancashire those placed by Capel-Cure 
company making feather coats Myers will not rank for the 
for motorcyclists. It will interim dividend for 1980. 
operate within Ward White’s 
safety products division. tvii £11 

HAWLEY LEISURE/ ^ * aliare 

RUFFLER & DEITH Tllf 01*111 Sit 1011 

Following the acquisition of “ Vf, - v . 

Rn filer and Detth in May last ^ following security has 
year by Hawley Leisure, the de- t,een added to the Share Infor- 
ferred instalment of the pur- mation Service appearing in the 
chase price, amounting to Financial Times: 


other areas. 

Taiptng is probably the oldest 
mining area in Pen insular 


rplus amounted to £47,026. exploration areas, was expected Malaysia, and lies just north 
Mid-term turnover increased to be completed by toe end of Perak state’s rich tin fields 
am £255,449 to £300,430. this year, with a report due by toe Ktota Valley. 


£450,000, is payable on July 31. 


Gotaas-Lar^en Shipping Cor- 


The latest link in a 
" six hundred year 

) old alliance. 


sands in the Athabasca region of Alberta. In ■ high technical repute and whose capable 


addition. Petrofina Canada has obtained for a 
period of 5 years, the right to purchase 1 0% of 
Syncrude's production. 

The 5% stake in Syncrude held outright is the 
equivalent of doubling Petrofina Canada's crude 
oil reserves. 

Century Power and Light's loss of £234,000 for 
1979/80 compared with- a pre-tax profit of 
£839.000 the preceding year. I pointed out last 
year that the cost of financing the development 
of the Maureen oil field would depress 
Century's results until this field is actually in 
production. For the time being. Century's sole 
source of income is the Hewert gas field while 
its interest burden rose to almost £1.5 million. 
Regarding Maureen, work on the steel gravity 
rig with integral oil storage is progressing. A 
template was positioned on the sea. bed last 


management has enabled it to compete 
successfully in world markets. We feel 
confident that, with the Association's support, 
CompAir will be able to strengthen its position 
in the compressed air equipment industry. 

The Future 

In spite of the many elements of uncertainty, 
notably the climatic factors which affect a major 
part of our business, the present world 
economic trends, rates of interest and inflation, 
the evolution of Sterling in relation to the 
Belgian Franc and to other currencies and the 
interesi burden on our presem and future oil 
developments, your Board considers that the 
Association can face its problems with 
confidence. 

In the next two or three years, we may be 


Of this sum £135.000 will be poration (Section: Shipping). 


DERRITRON 

LIMITED 

Salient points jrom the circulated statement 
of the Chairman 

★ Mr. Oliver Prenn, Chairman, predicts a 
satisfactory turnround by the end of 1980. 

★ Order book in excess of £6 million. 



★ Midland Bank support 
appropriate levels. 


secured 


★ Rights Issue approved to enlarge equity 
base of the Company. 

★ The Directors taking up 17.2% of rights. 


summer and three development wells have 'unable to reap the full benefit of our present 


already been drilled through ii 


capital investments, but there is a solid core 


It is still too early lo determine the final cost of -within 1C Gas which will, hairing exceptional 
developing this field, but it will be considerably circumstances, warrant the payment of steadily 
above the original estimate. On the other hand, rising dividends. Thereafter, the outlook should 
the economics of Maureen have improved be even more rewarding. 


This Advertisement is issued in compliance uith the requirements of 
the Council of The Stock Exchange: ( It docs not constitute an invitation to subscribe 
for or purchase any shares.) 


NEWS INTERNATIONAL LIMITED 

(Registered in England So. SI 701) 

39,814,000 Special Dividend shares (with Restricted 
Voting Rights) of 25p each credited as fully paid. 

The Council of The Stock Exchange has admitted the above-mentioned shares 
to the Official List. 

Full particulars of the shares are available in the Extel Statistical Service. Copies 
may be obtained during normal business hours on any weekday (Saturdays 
excepted) up to andincluding 18th August, 19S0, from:- 


. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


£000'* 

capltflllaatn. Company 

3. CM Airjprung 

575 Arm<lag6 and Rhodes... 

4.796 B&rdan Hill 

750 County Cars 10.7% Pt. 

8.63S Deborah Ord 

4.57fl Franfc HorspJI 

10.646 Frederick Parker 

1.959 George Blair 

3.100 Jackson Group 

16,576 James Burrough 

3,009 Robert Jenkins 

3,415 Tflrday 

2.671 Twin lock Ord 

2.457 Twiniack ?5% ULS 

6.529 Urn lock Hcldings 

1.078 Unilqck Holdings New 

12.380 Walter Alexander 

5,801 W. S. Yaaree 


Telephone 01-621 1212 


In 1353, merchants from Lisbon and 

Oporto concluded a trade treaty with 

Edward m, thus laying the foundations of the 
Anglo-Portuguese alliance, England's oldest 
continentaJ entente. 

On 4th August Banco Espirito Santo e Comercial de 
Lisboa opened aLondon branch atCunard House in 
Leadenhall Street 

Although more than six centuries separate these 
events, our presence in the City emphasises the 
importance we place on maintainingandstrengthen- 
ing the commercial links between our two countries. 
We are one of the leadingPortuguese banks and, 
from London, offer a wide range of services including 
corporate finance, import and export finance and 
Euromarket finance. 

Our General Manager in London, Mr. R. B: Botcherby, 
will be glad to give you further informationif you care 
to contact him at the address below. . . 


BANCO ESPIRITO SANTO 
E COMERCIAL DE LISBOA 

Cunard House, 88 Leadenhall Street London EC3A 3DS 
Telephone: 01-283 5381 Telex: 883064 and 886950 


Loot CtiBngo 
prlM on v»Mk , 

«>v - 

23 — 

157 t 5 

75 - 

97 -FT 

122 +4 

73 — 

92 - 2 

o4 — 

123 +5 

295 +10 

222 — 

12H - M, • 


t Accounts prepared under provisions of S5AP IS. 


Hambros Bank Limited 
41 Bishopsgate, 
London, EC2P2AA 


Capel-CureMyers Limited 
Bath House, Holbom Viaduct, 
London, EC1A 2EU. 



FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1,000-£50,000 accepted for fixed terms of 3*10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 8.8B0. 

Terms (years) 3 4 5 6 .7 8 9 10 

Interest % 12} 12} 12} 12} 12} 72} 12} 12} 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road. London 
SE1 SXP (01-926 7822, Ext. 387). Cheques payable to 11 Bank 
of England, a/c FFI." FFI is the holding company lor iCFC 
and FCI. 


Interim unaudited results for 36 weeks ended 31st May, 1980 

Half-year- Half-year 

1980 . 1979 

£ £ 

Sales (including V.A.T.) 3,076,208 3«»f2dSS> 

Profit^ before Taxation Ml 326 h 

Taxation • . gi’gg H 

Dividends . 101,562 203,125 4 

Earnings per Share 0>3 0p £i)0p- ■ ■ 


a !$ke rate of 0.65 pence per bidmary Share 
CI979 1.3 pence) and will be paid' bn 10th Octoherl,!^." •' v - 
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international bonds 


BY FRANCIS GHILES 
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A SHARP, upwards lurch In 
Eurodollar rates last week 
caused;* ^ shake out" in the 
Eurdbood market: prices were 
marked' down by about 2 points 
but most of the paper being . off- 
loaded: appeared to come from 
top‘3reayy .dealer inventories, 
rather than from investors. 

: Indeed: ■■ Che • latter remain 
where they bave been for more 
JMC weeks now, absent 
•fmixi,' tiie ; 'market. Informed 
_gu^ses ; J as, to the amount of 
,taxA Interest rate dollar Euro- 
bonds which have gone unsold 
' since the and! of the big April- 
Hay- rally now converge around 
a figure of- some . $1.5bn. 

• Arhrag as the cost of financ- 
'ing •holdings -was negative, bond 
'houses. \ could afford to sit on 
the- paper without experiencing 
too much discomfort. But the 
rise, --In- the six-month Euro- 
dollar rate last week by if 
per. cent Vto lOf per cent 
prompted . : 6ame houses to sell. 
At "“-the ' same thne, dealers 
'reported it ’ trickle of buying 
'■'by investors at lower levels. 
r r .The : week started quietly 
-enough, with a very low level of 
'-trading.; Qri Monday, however, 
■"-the U* per 1 cent bond to 1990 
-for_.Anheoser Busch dropped 
-three points to 96*. following 
.the. downgrading of its rating 


from double to single A by one 
of the two leading U.S. rating 
agencies, Moody's. This reaction 
was. in the view of some ob- 
servers, something of a double- 
take in so far as the lead man- 
ager, Billon Bead, had made no 
secret of the fact that the 
borrower was floating an issue 
in the Eurobond market rather 
than the U.S. domestic one pre- 
cisely because it expected its 
credit rating to be downgraded. 

. By Friday, the bond was 
Jading at S-Ji-5. following the 
fau in the market generally. 

So many doubts surround the 
near term evolution of the U.S. 
dollar, U.S. interest rates and 
U.S. economic indicators, that 
most European investors have 
retired from the market. Few 
observers expect this attitude 
to change quickly. 

The only new issues launched 
last week were a $40m con- 
vertible (into equity; for Inch- 
cape and a S50m floating-fixed 
convertible for GTE Finance NV 
which carries no guarantee from 
the parent company. 

The GTE notes include a 
spread of | per cent above the 
six-month Libor rate with . no 
mi nimum . They are convertible 
at any time during the life of 
the issue into 10 per cent fixed 
interest rate bonds. GTE has 
reserved the right to raise the 


10-53 


ho-otf 


9-5Z 


THREE-MONTH 
EURODOLLAR 
INTEREST RATE 


9-0-4 



coupon of the fixed interest 
alternative at any time. 

Despite a slight weakening in 
the price of seasonal D-Mark 
foreign bonds last Thursday and 
Friday, demand continues to be 
strong. A DMSOOm private place- 
ment for the World Bank 
brought to DM2.2bn the volume 
of new D-Mark bonds success- 
fully placed during the last six 
weeks. This is something of a 
record yet German houses be- 
lieve that a calendar of new 
issues of around DMSOOm could 
still be agreed by the German 
Capital Markets Sub-Committee 


when it meets later today. 

The Swiss franc sector was 
checked in midweek by the 
surge in the value of the U.S. 
dollar. Ou the primary market, 
new issues continue to attract 
good demand not least for the 
seemingly endless flow of 
Japanese convertibles. The 
next public issue is expected to 
be launched today. SwFr 100m 
for the Republic of Austria, 
through Swiss Bank Corpora- 
tion. 

Denmark became the first 
non sterling area foreign 
borrower to arrange to issue in 


London a domestic sterling 
bond since Iceland in 1952. The 
$75m issue, which matures in 
2005. is structured like a partly 
paid gilt-edged security and not 
like a traditional Eurobond 
issue. 

At least four features 
distinguish it from e Eurobond 
issue: a much ir.vrer commis- 
sion, a much longer maturity, 
the fact that the b-ncis are 
registered rather than in bearer 
form and the essentially UK 
nature both of the placing and 
underwriting group. 

By Friday, the £20 per cent 
tranche of this bond was trad- 
ing at a vers* respectable 18?. 
higher than comparable gilt- 
edged stock. Any suggestions 
that “bulldog” bonds might 
proliferate are probably mis- 
placed. if only because of the 
very high coupon that must 
still be offered on such issues. 
A £12m 30-year bond, carrying 
a coupon of 14* per cent, was 
launched last weekend by 5. G. 
Warburg for Rothschild Invest- 
ment Trust. 

In the French franc sector 
strong demand for the latest 
issue, for Aeroport de Paris, 
enabled the lead manager. 
Credit Commercial de France, 
to increase the volume by 
FFr 30m to FFr 150m. 


CREDITS 


BY PETER MONTAGNON 


Ireland rivals France for cheapness 


: IRELAND’S 1 Industrial Credit 
-Company is raising a DM 200m 
^multicurrency revolving > credit 
'‘through Midland Batik Inter- 
' 'national. The facility carries a 
margin of | per cent through- 
-out its five-year life. 

The terms point once again 
? to- the favoured position of high- 
1 '-rated European industrial 
country borrowers in the syndi- 
cated credit market The spread 
is the same as that obtained by 
France’s Credit National last 
month on a seven-year $I25m 
jeredit " 

Competition for the Irish 
.-mandate was fierce because of 
?ihe scarcity of such high-rated 
"borrowings in' today’s market 
"The credit bears ail Irish Gov- 
•; eminent guarantee. 

It will be assembled on a dub 
'‘basis. Midland expects to have 
“formed the necessary group by 
yearly this week. . 

- Another -credit which is 


attracting interest on the part 
of banks is the $250m borrow- 
ing by the Republic of Argen- 
tina for which a mandate is 
expected this week. Bankers 
now believe the credit may 
carry a $ per cent element in 
the margins with a relatively 
long maturity of about eight 
years. 

This would put Argentina on 
a similar credit rating as Italy. 
While the country does have 
abundant natural resources, its 
inflation rate is still very high 
and if the market were less 
liquid it is unlikely that spreads 
for Argentina and a country 
like Italy would have come so 
close together. 

In this particular instance the 
prestige attached to managing 
a . sovereign borrowing by 
Argentina is also a factor 
stimulating competition for the 
mandate. 

On the other side of- the coin 


banks continue to be very 
hesistant with a selected num- 
ber of “difficult case” bor- 
rowers. Yugoslavia is making 
very slow headway in its search 
for funds and a number of 
bankers report that response to 
the current borrowings by 
Poland has been hesitant 

This is partly at least owing 
to the fact that economic unrest 
in Poland continued while the 
two credits, a $3 00m financing 
coordinated by Bank of America 
and a DM 1.5bn package led by 
Dresdner Bank, were under 
negotiation. In the case of the 
German credit additional con- 
fusion was generated by reports 
that WestLB bad pulled out of 
the management group. 

It is understood, however, that 
WestLB never joined the 
management group in the first 
place. This was not because of 
a refusal to lead to Poland, but 
rather because it prefers to do 


so only to support German 
exports. Of the total German 
financing DM lbn is expected to 
take the form of a general 
purpose balance of payments 
financing and DM 500m will 
come under cover provided by 
Germany’s export finance 
agency, Hermes. 

Both the dollar and the 
D-Mark credits cany a margin 
of 1* per cent over seven years. 

Among other deals there is 
reported to be a 50:50 chance 
that the $15Qm credit for 
Brazil’s Telebras will be 
increased. The credit, being 
led by Bank of America, was 
put into syndication last week 
and some replies are still out- 
standing. 

Eurobankers now expect 
Brazil to bring a jumbo Euro- 
credit to the market in its own 
name fairly soon. There is, 
however, some doubt as to 
whether the market would con- 


tinue to support a 1# margin 
over eight years which are 
currently standard terras for 
Brazilian borrowers. For 
Brazil to raise a large amount 
a margin of at least 1! per cent 
would be required, many 
bankers say. 

Venezuela has taken steps to 
ensure prompt payment of debt 
incurred by state agencies, 
according to Dr. Luis Ugueto, 
the Finance Minister. In 
London last week for the sign- 
ing of the S1.8bn jumbo Euro- 
credit, be said that such debt 
now amounts to about $4.5bn 
compared with total public sec- 
tor external indebtedness of 
about $13bn. Venezuela has 
undertaken to approach the 
markets in a more orderly 
fashion and a programme to put 
the short-term debt on a sound 
footing should be completed by 
1983. 


CURRENT INTERNATIONAL BOND ISSUES 


Amount 


Av. life Coupon 


Lead manager 


Offer 

yield 


Borrowers 
U.S. DOLLARS 
m§Ricoh Co. M 

teese 50 

ttflADB 100 

Inti. Harvester O'seas 
Fin. Co. NV m 

§lnchcape (Bermuda) -40 
itGTE finance NV 50 


m- -Maturity years 


% 


1995 llj 6} 
1990 6.76 111 
1987 7 105 


1985 

1995 

1987 


5 12} 

15 8 

7 — 


Price 

100 

99} 

100 

100 

100 

100 


Morgan Stanley 
K1C, Hill Samuel 
Goldman Sachs 

Morgan Stanley 
Baring Bros. 
Orion 


6.735 

11.293 

11439 

12750 

8 . 000 . 


D-MARKS 
+ “•World Bank 


200 


1988 


7} 


99} Deutsche Bank 


7,793 


FRENCH FRANCS 
Aerport de Paris 


150 


1987 


13} 


CCF 


SWISS FRANCS 

t§Tokyo Sanyo Electric 30 1990 

Finland 80 1990 

$"*§Casio Computer Co. 50 1985 

STERLING 


7} 

5} 


100 K1IC, Daiwa (Europe) 7J81 

99} Credit Suisse ' 5*658 

100 UBS *2SO 


{(Orient finance 

+ j Kingdom of Denmark 


15 

75 


1995 

2005 


15 

25 


Mi 

13 


98 


CSFB 

Hambros 


33.278 


'Natyn pricM. t Final arms. ** Placement. + Floating rata note. 5 ConvartiWe- 
tt Registered with U.S. Securities and Exchange Commission, t Purchase Fund. |> Foreign bond. 
Note: Yields are calculated on AIBD basis. 


U.S. BONDS 


BY DAVID LASCELLES 


Credit tactics dismay 


THE POSSIBILITY that the U.S. 
recession might already be eas- 
ing, gave the U.S. credit markets 
a fit of nerves last week. Wall 
Stret was also bothered by an 
apparent shift in the Federal 
Reserve Board’s day-to-day 
management of the Money mar- 
kets to allow rates to rise higher 
than before. It was too soon 
to say, though, whether the Fed 
bad actually tightened credit to 
prevent a premature recovery. 

There had been indications 
for some weeks of an economic 
pick-up. Housing and retail 
sales gained at the beginning 
of July. But last week’s news 
of a huge 2.5 per cent rise in 
the index of leading economic 
indicators came as an enormous 
surprise. The indev is not the 
most reliable guide to future 
trends fit is often revised by 
large amounts) but this jump 
was far more than the ex- 
pected 1 per cent or so. 

However, while the stock 
market soared in delight at the 
prospect of a new boom, the 
credit market sank into gloom. 


U.S. INTEREST RATES f^J 

Weak to Week to 


Fed. Funds WMfcly 


Aug. I July 25 


average 

9.68 

8.64 

3-month CDs 

9.10 

8.60 

3-month Trees. Bill 

8.75 

8.08 

30-year Trees, bond 

10.60 

10.23 

Long-trm AAA utility 

12 . 00 

11.50 

Lng-trai AA mdustl. 

11.65 

11.17 


Source: Salomon Brothers, estimates. 


The reasoning among money 
market analysts is that a re- 
covery now, with inflation still 
running at around 10 per cent, 
would do more harm toan good 
because it would only rekindle 
the very. Inflationary fires it was 
supposed to quench. 

Whether or not this Is the 
view of the Fed, the central 
bank deliberately stood back 
from the money markets last 
week and allowed overnight 
rates to soar well above 10 per 
cent before intervening. Pre- 
viously it had stepped in at 
around 9t per cent. 

What is not dear is whether 
the Fed has raised its prefer- 
red trading band for short-term 
rates or whether it has merely 
widened the bracket because it 
expects rates to be more vola- 
tile with the apparent turn- 
around in the economy. 

The Fed as usual has re- 
mained silent about its short- 
term tactics. But It reiterated 
its long-term goals of maintain- 
ing a tight hold on credit in 
order to bring down inflation. 

In a letter to Congress last 
week, Mr. Paul Volcker, the 
Fed’s chairman, said this year’s 
growth targets for the money 
supply measures would be cut 
by } oer cent next year. This 
is quite encouraging for the 
creidt markets, though it im- 
plies that the Fed does not ex- 
pect spectacular economic 
growth next year. 


Whether the figures mean 
anything at all, however is also 
open to question, because Mr. 
Volcker not only reserved the 
right to change the targets 
again, hut said the Fed would 
continue to be the judge of 
whether actual money growth 
was “ appropriate." 

But the net result of .last 
week's events was a sharp rise 
in market rates and in at least 
one posted rate (the broker 
loan rate), which -hedged up 
from 10 to 10} per cent. Banks 
also stuck to their prime rates, 
even though this key rate is 
now split 10.75 to 11 per cent 

Although much of the pres- 
sure behind the rise in rates 
arises from the new psychology 
that has evolved over the past 
week or two, the market con- 
tinues to be hurdened by strong 
credit demands. 

This week’s calendar includes 
about $lbn of corporate :bonds 
and a huge volume of munici- 
pal bonds. But the big: event 
is the Treasury’s .quarterly 
financing of $8.25bn, of which 
$3_2bn will be new cash. It 
consists of $4bn in 3}*year 
notes, $2.75bn in 10-year notes, 
and 9L.75bn in a long bond. 

The main surprise was the 
10-vear note. The market had 
expected a seven-year note and 
this caused something of a 
flurry. Evidently the Treasury 
wants to restructure its 
medium-term debt. 
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FT INTERNATIONAL BOND SERVICE 


Change on 

Bid Offer day weak Yield 
88 T i 89S -0*, -3>, 12.73 
S7H 9Bh -OH -0-, 11-68 
96H S7 0 -2M2.19 
984 96n -D\ -1*. 11^1 
927, S3 1 . -1»* -2h 11-66 
81H 91H -2H -3H 11-85 
S6 7 a »7*, -O^ -1», 12.25 
100 1 , 101*. —OH -Z 13.28 
S3H 931. -OH -2 1 * 11.92 
9th 9S*« +0 3 . -2*. 1Z59 
104*2 105 —0 s . —2*. 12.85 
38*2 99 -OH “1*. 1140 
90»« 90», -04 -2^11^3 
92H -14 -2\ 1148 

10th 105 -OH -2 1 1.67 
S3** S3 r . -OH -2 11.09 
102\ 102 7 . -OH -1*j 11^8 
96*. 9ft -0>4 -2 11.49 
90*. 90S -OS “2 11-91 
38** 99 —Oh -IS 1Z35 
t101 101S -OS —1*» 13.18 
98*2 39 -OS —IS 11.34 
104S 104S -OS -IS 11-39 
97S 97S -OS -IS 13.05 
95S 96S -IS — 2S 12-21 
BBS 8BS 0 -OS 10.73 
99S100S —OS -OS 11.02 
100S 101 S -OS -IS 13.12 
100 100S -0*4 -OS 1353 
91S 92S -OS -3*4 12.20 
90S 96S -OS -IS 10.91 
92S 93S -OS -IS 11.15 
96 96S —OS — 1S12.2S 

95S 9P. -0*. -IS 12.16 
90S SIS -OS — 3S 13^0 
99S 99S -0*4 -1*. 11.37 
104 104** -OS -0» 4 11.15 
101S 102S -OS -IS 11 -89 
88S 89 -IS — 3S 13.08 
89 89S -OS -2S 11.62 

95S *S -OS -IS 11.01 
85S 95>« -OS — 2S 11.21 

Average price changes... On day —OS on week —2 

DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Otter day woek Yield 

Akzo 9 90 125 103*4 104 -OS 0 8.43 

Australia 8S 90 250 102S W3S -OS +0S 7-64 

BFCE 7*. 87 100 99*, 100S +OS +0S 7-74 

BFCE BS 96 100 100S 101>, 0 +0*4 8.03 

Brazil 8 87 150 93S 94S 0 -OS 9.23 

Council of Eur. 7S 89 ... 1M MS 96*. -OS +0* 4 7.81 

Denmark 7*. 86 WO 99S 100 0 +0S 7.94 

Danmark 8S 92 100 

EEC 7*. 94 225 

EIB 7S 83 200 — . — . - . - 

Finland. Rap. ol 8 86... 150 99S 100S -OS +OS 8 J01 


U.S. DOLLAR 


STRAIGHTS ■ 

Issued 

Brit. Oxygen F. 104 90 

50 

CECA Grad. Rate 12 SB 

100 

CECA 114 90 

60 

CECA 114 88 

100 

Citicorp O/S Fin. TO 86 

300 

Con. JJImora O/S 94 86 

150 

Denmark 114 90 

100 

Dome Petroleum 134 92 

50 

EEC 11 95 

75 

EIB 114 92 

BO 

EIB 134 90 

100 

EksportfinBna 114 87... 

50 

Eksportfinans 94 87 ... 

75 

Elec, de France 10 88... 

125 

Export Dv. Cpn. 124 87 

100 

Export Dev. Cpn. 94 86 

150 

Federal Dev. Bk. 124 85 

76 

Fin. Exp. Credit 104 85 

50 

Finland. Rep. of 94 86 

100 

Ford O/S Fin. 124 85... 

250 

George Weston 13** 87 

30 

GMAC O/S Fin. 11 84... 

100 

GMAC O/S Fin. 134 85 

100 

Goodyear O/S 124 87... 

75 

Hudson's Bay 114 90... 

7S 

IBM Canada 104 85 ... 

50 

ICI Fin. Ned. 11 83 

100 

McGrsw 134 85 

75 

Norweet Ind. 13% 87 ... 

50 

Nova Scotia 104 90 ... 

50 

OKB ID 85 

60 

Pembroke Capital 94 87 

100 

Pamax 114 88 

■too 

Quebec Hydro 114 92... 

100 

Reps teal O/S 114 88... 

100 

Royleese Ltd. 114 05 ... 

50 

SNCF 124 85 

50 

Swad. Ex. Cred. 124 95 

40 

UB Finance BV 11 90... 

50 

Unilever NV 94 90 

100 

World Bank 94 B5 

200 

World Bank 104 87. 

300 


99S 100S +0S -OS 8.27 
99S 99*. -0*4 -OS 7JH 
97*. 90S —0*4 -OS 7.77 


95S 8SS -OS -OS 7.74 


Kobe. City ol 7*. 89 ... 150 

Kobe, dry of 9 90 100 100S 101 -0* 4 —OS 7-88 

Mt. Bk. Denmark 8S 90 150 100S 101S -0*4 -0»* 8J3B 

Norway 7S 85 250 IOCS 101 0 +0S 7-31 

0KB 7H 89 100 96S 97S -OS +0S 7.88 

QKB BS 92 150 101 101S -OS -OS 84)6 

Oslo. City of BS 90 ... 80 102S 103S -OS -OS 843 

Sweden 9S 87 200 107S 108 

World Bank 7S 91 400 SSS 

World Bank V, 90 260 99S 

World Bank TO 86 150 103H 110 -OH 

World Bank 10 90 ' 200 112 112S -OS 


-0*. -OS 8.20 
99H “OS -OS 7453 
99S -0*4 -0*. 7-34 
0 7-84 

0 8.12 


Average price changes,-. On day -OS on week 0 


SWISS FRANC 
STRAIGHTS 

Argontma 5S 39 

Bergen, City ol 4S 91... 


Change on 

Issued Bid Offer day week Yield 
80 *94S 95S 0 +1S 6.25 

40 "MS 94S -OS -OS 6.43 


Bergen. City of 6 90 ... 50 104 104*4 +0S +0S 5.44 

BNOE 5 89 75 *B5S 85S -OS “OS 723 

BMW Overseas 4S 91... 100 *83 83S 0 -OS 5.07 

Buhrm’n-Tenerode 7 90 40 106 106S -OS -OS 6.13 

Calsse Nbl Tele. 4S 89 100 -94S 94S +0S -OS 5.13 

Copenhagen 4S 91 60 -90S 90S -OS -OS 5.64 

Council of Eur. 5 89 ... WO «95S 95S ' 0 -OS 5.B 

Denmark 5S 90 80 100S100S -OS —OS 5.7l 

EIB 4S 91 100 *92S 33S 0 +2 5.36 

FIB 4? 94 100 *88 88S 0 0 5.60 

Elei. de France *S 89. . 1M *94S 95 0 -0*, 5.12 

F G H. Hypo. Bk. 6 90 SO *t10« 104S 0 -OS 5.43 

Q7P 4S 89 100 *92 9ZS o +0S 5.35 

Hilti 4S 91 3S -93S S4 +0S +0S 

lnt.»Amer. Dev. 4S 89... 100 *81*, 91*4 +0S -OS 

lnt..Amer. Dev. 7 90 ... 90 106STO7 +OS -OS 

Jutland Tele. 54 90 ... ^ 7^ 

Malaysia 5 89 80 *88 89S -OS +0S 


Nevreg 5S 90 » UK «». "«* 

* - — -95 954 +04 +0 7 ! 


5.00 
5.71 

6P6 
5.48 
6.61 
5.47 

nTppwi Til. & T. 44 89 100 *95 954 +04 +0 7 . «.» 

Nordte Bank S 89 ... 45 *974 »S +04 -14 5^ 

Norges Komm. 44 91... 1“ ^4 «4 0 +^ 5^ 

OKB 44 91. 10® ^924 824 +0S +0S 529 

QKB 6 *X) 100 103S 1034 +0*« “04 5.63 

Oslo. City of 4S 91 ... 100 *904 80S -OS -OS 5.56 

Sekisui Pre. Hms. 6 90 80 'IMS 103 -OS 

Shikoku El. ■ «* 89 

World Bank 44 g 100 *964 

World Bank 4S 89 «0 *314 

World Bank *S 91 100 "»S 


a 5.61 
964 0 0 5.28 

97 0 —OS 5.09 

92 -04 -OS 5.56 
927, 0 -04 540 


Average price changes. . ■ On day 0 on weak 0 


YEN STRAIGHTS 
Australia 5.6 83 
Australia BS 88 

EIB 74 88 

Finland 5.6 S3 ... 
Finland 6.8 88 ... 
Finland, Rep. of 8S 87 


Change on 

Issued Bid Offer day week YIefd 
30 82 93*, +04 +04 S-33 

20 87S 88*. 0 +0>« 8.57 

12 95*2 B7S 0 -OS 8.33 

10 91S 92S 0 0 8.62 

10 88S 89*2 0 +04 B.88 

IS 96 874 -OS -04 9.02 


Average price changes On day 0 on weak 0 


OTHER STRAIGHTS Issued 

Bell Canada 104 86 CS GO 

CIBC 134 85 CS 50 

CISC 114 85 CS 80 

Federal Dev. 114 » CS BO 
Fst. Can. Inv. 10 84 CS 50 

GMAC 12 85 CS 60 

R. Bk. Canada 10 88 CS 40 
Tordom Cpn. 13S 85 CS 30 
M. Bk. Dnmk. 9 91 EUA 25 

SOFTE 8*, 89 EUA 40 

U. Bk. Nrwy. 9S 90 EUA IB 
Alga mono Bk. 84 8* FI. 75 
Algemena Bk. 10S 87 FI 400 
Bk. Maas 6 H. 10 85 FI 75 
Helneken NV 10 87 FI... 75 

Ned. Gasunie 84 84 FI 50 

Norway 84 84 FI 100 

Philips Lamps 84 84 FI 35 
Air France 11 84 FEr ... 120 

CECA 144 85 FFr 150 

Euratom 94 87 FFr 160 

Finland 11 84 FFr 80 

Finland US 89 FFr 70 

Gaz de Franca 11 84 FFr 150 
IBM Franco 114 84 FFr 120 

Renault 94 85 FFr 100 

Sstnt-Gobain 94 86 FFr 130 
Sohray et Cle 94 87 FFr 125 
Beneficial Fin. 144 90 E 20 
Citicorp 0/S 13S 90 £ 50 

EIB IIS 91 £ 25 . 

Fin. for Ind. 124 89 £ 30 
Fin. for Ind. 14S 88 £ 20 
Gen. Elec. Co. 12S 89 £ 50 

Swad. Ex. Cr. 154 85 £ 20 

Banobras 84 90 KD 7 

CCCE BS 91 KD 10 

Mitsubishi 7*t 84 KD ... 10 

Sonairach BS 90 KD ... 12 

Akzo 94 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 94 88 LuxFr ... 500 

EIB 94 88 LuxFr 600 

Volvo 94 87 LuxFr 500 


Change on 

Bid Offer day week Yield 


944 944 
102 102*, 
96»i 97 
944 954 
92S 924 
198 98S 

824 934 
102 KBS 
934 944 
88 89*4 

98S 394 
98S 97 
1014 102*, 
1004 101 
101 101S 
1004 1004 
984 974 
97 97S 

954 974 
1064 1074 

85S BBS 

955 96*: 
934 944 
•954 964 

37S 98*a 

874 884 
85*, 884 
844 854 
100*. 1004 
100 100S 
924 93S 
974 974 
1034 104S 
984 99 
104*, 1054 
t95S 9SS 
«3S 94*» 
J944 96 
1944 95 
95 96 

894 904 
.984 994 
384 994 
954 97*, 


-os -is 12.01 

-04 -14 12.80 
-OS -14 12.41 
-04 -14 12.40 
-04 -14 12.62 
O -1 12.48 
-04 -14 11.71 
-04 -1412J» 
+04 +04 9.85 
0 +04 10.28 
0 0 9.69 

-OS -OS 9.22 
-04 +04 3-84 


-os 

-OS 

-0*4 

-04 

-os 


9-30 

9.74 

8.55 

9.13 

9.18 


-04 +04 11-89 
-04 -04 12-47 
0 +0*, 13.04 
+0S +0S T2JJA 
-04 -0** 12.67 
0 +0412.18 
-0*, —OS 12.44 
— OS +0**13.24 
-04 -04 13.24 
0 +0413.13 
+0*. — ZS 14-12 
-04 -2 13.41 
-14 -34 12.78 
-14 — ITltSB 
-04 -T 13.83 
-04 -14 12-74 
-OS -I 1 * 13.75 
0 0 8.93 

0 -OS 9.01 
0 -O*, 9.17 
O -OJ, 9.36 
-OS +0S 10.14 
0 0 10.09 

+0S —OS 9-97 
+OS +04 9.95 
+04 +04 10.36 


FLOATING RATE 

NOTES Spread Bid Offer C.dto C.cpn C.yfd 

Allred Irish Bk. 54 87... 04 984 984 2/1 1 0M 10.61 

Bank of Ireland 54 89... *04 974 984 21/8 11.81 12.05 

Bank ol Tokyo 54 89 ... *04 984 974 25/10 1656 17.05 

Barclays O/S Inv. 5 90 04 97*, 984 13/12 94 9.83 

Bergen Bk. A/S B 89... tOS 37 97S29/8 10 10.28 

Bilbao Int. NV 54 90 ... <54 964 97S29/H 10.06 10.36 

Citicorp O/S F. 83 5*0 99 994 23/8 10.19 10.28 

Citicorp O/S F. 84 *0 BBS 98*. 30/7 9.® 9-32 

C. Uoh 54 87 04 994 99*. 18/9 18.44 19.51 

Co-operative 5k. 5 86... 04 964 984 15/11 11.44 11.63 

Creditanstalt SS 91 5*04 97 97414/9 9 44 9-70 

CNT 54 86. §04 100S K>1 16/10 18S 17.99 

GZ8 5H 89 *04 97*. 984 1/B 154 1534 

Jugobanke 8 89 04 904 92**23/11 114 12-74 

Ind. Bank Japan 54 87 04 9ft 1004 15/10 184 18.75 

Lloyds Eurofin 8 90 — 04 974 974 3/1 154 16.16 

LTC8 Japan 54 88 04 98** 984 13/12 9S 9-77 

LTCB Japan 5S 89 04 984 984 7/12 104 10.28 

Mfrs. Han. O/S 54 94... *OS 974 974 31/8 94 10-13 

Midland Inti. Fin. 6 89 04 98S 99 a>/« ** »■** 

Midland Inti. Fin. 54 92 04 984 984 5/12 10*. H-« 

Naeional Fin. 64 88 ... 04 974 984 25/1 9-6B 9.89 

Nat. West 5** 94. §m. 994 1«4 «/» *■" 

Nippon Credit 64 86 ... 04 974 97*. 12/1 9.96 9.80 

Nippon Credit 64 87 ... *04 374 984 8/8 144 » 

Royal Bk. Scot. 54 94.. §*04 974 994 11/10 9-31 9-® 

Soc. C. do Sgue. 84 67 04 IOCS W 3/10 20.06 19.89 
Standard Chart. 54 90 04 994 1004 - 8/9 174 .17-27 

Sven ska Hndlsbfc. 5 87 04 9BS 99 15/1 10 10.13 

Sweden 84 91 *04 196S 984 18/10 184 18.33 

Williams & Glyn 54 91 04 984 99 14/9 18S 18.76 
Bq. E. d'Alg. 44 89 SF' 04 *904 91418/12 64 6.73 

Average price changes. . On day 0 on week -04 


CONVERTIBLE Cnv. Cnv. Chg. 

BONDS ' date price Bid Offer day Pram 

AGA Akfbolag 74 89... 10/79 145 1121 1214 +1 -8.02 

Ajinomoto 74 95 2/80615.5 1084 1084 “04 -1.97 

Alco Int. Fin. B4 94 ... 1/80 40 *35S 96 -04 Z7.67 

Apache t. Pin. 84 95... 12/80 21 .12 115 1164 +04 -1.15 

Asahl Optical 7 94 .11/79528.1 954 984 -04 -1.1* 

Blocker Energy 84 95... 1/81 21 J7 *87*, 984 -04 27.99 

CBnon 64 94 8/79 570 1044 KBS -04 -0-19 

Credit Suisse *4 93 10/79 1278 *110 1104 +14 -0.81 

Dale! Inc. 64 94 11/79927.3 974 984 +04 2S.-19 

DDKK 11 90 4/80 324 1064 1064 0 11.21 

Dynelectron 94 85 ...... 8/B0 12-22 104 108 — 14. 4.24 

Enserch Fin. 94 94 '7/8030.25 1254 1264 0 -0.33 

Meidenaha Elec. 7 94... 12/73 210 984 994 -04 10.01 

Mitsubishi Cp. 64 94.:.10/79S48.1 *12D 1214; +04 Z-7* 
Nippon Seiko 74 94 ...12/79 339 t1O44105 -04 0.23 
Toshiba Cpn. 74 34 ...10/79 198 974 974 0 3 .25 

Un.on Bk. Switt. 5 89... 2/80121^4 *884 99 -04 3.K 

Fujitsu 5 84 DM 7/79 47S 1024 103 -04 -1.00 

Kensai Elec. 4 84 DM... 4/79 1210 87 88 -04 3848 
Sharp Cpn. 64 88 DM... 9/90 595 101 1014 +0*4 8.98 
Uny Co. 64 85 DM 11/79 1071 974 984 -04 24.26 


O The Financial Times Ltd.. 1980. Reproduction in whole 
or in parr in any form not permitted without written 
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BONDTRADE INDEX AND YIELD 
Medium term Long term 
Aug. 1 . . 92.37 9.37 81.95 11.04 

July 25 ... 82.75 9.86 82-50 10.92 

High '80... S3.S8 (18/6) 89.19 (2/1) 

Low *80 ... 86.32 (2/4) 71.54 (29/2) 

EUROBOND TURNOVBt 
(nominal value in Sm) 


U.S. S bonds 

Cedel 

Eu rod ear 

Last weak 

1.156.1 

2.023.1 

Previous week ... 

1,912.9 

2.441.4 

Other bonds 

Last week 

835.5 

556.0 

Previous weak ... 

255.8 

606.8 


• No information available- 
previous day’s price. 

f ODly one market zzraker 
supplied a price. 

STRAIGHT BONDS: Tbe yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 

FLOATING RATE : NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
' shown is minimum. C.dte =Date 
next ■ coupon becomes effective. 
Spread = Margin above six-month 
offered rate (t three-month; 
§ above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Cyld= The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change- on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nomina] amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading. Securities 
SAK; Kredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bank AG; .Wes.tdeutsche 
Landesbank Girozentrale; Banque 
'Generale du Luxembourg SA; 
Banque Internationale Luxem- 
bourg; Kredietbank Luxembourg; 
Aigemene Bank Nederland NV; 
Pierson, Heldriog and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers; Bankers 
Trust International; Bondtrade; 
Credit Commercial de France 
(Secs.). London; Citicorp Inter- 
national Bank; ' Daiwa Europe 
NV; -Deltec Trading Company; 
Dillon,. Bead Overseas Corpora- 
tion; EBC; First Chicago; 
Goldman Sachs . International 
Corporation; Hamhrds'Bank; IBJ 
International; Kidder Peabody 
International; Merrill- Lynch; 
Morgan Stanley International; 
Nesbitt Thomson; Orion Bank; 
Salomon Brothers International; 
Samuel Montagu and Co.; Scan- 
dinavian Bank; Strauss Turnbull 
and Co.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Closing prices on August 1 
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Goopanies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


I960 

High Law 


Stock 


' A^ug. 


43 U 
161} 
so% : 

351*. - 
36 ; 

321} ' 
48i< ' 
55 ?b 
443b 
394 1 
84 ■ 

45* 
163. 
3438 : 
1576 ! 
83 Is 
32i« : 
343s , 
361s I 
60i B ; 
89 

34 J 
IB 1 


271} ;ACF Industries..' 

11* AMF. 

14lj AM inti 

26 - -ARA. 

37i g ASA. ; 

17 |AVX Corp 

341} AbbOttsUOs 

IB lAoma Clove. 

Adobe OH A Gas, 
Aetna Life ft Gas: 

'Ah mart son (H.F.) 


897, 

30 

15 


526} Air Prod ft Chem’ 


81. 


- . 'Akzona... 

231} Albany hr I 

75« Alborto-CuFv. 

16*9 .Albertson's 

83 Alcan Aluminium, 
265} i Alca Standard...., 
Z3ii Alegheny Ludm., 1 
48* Ailed Chemical..,' 

lBi a .Allied Stores. 

33 ,AI fit- Chalmers...,' 
12 (Alpha Portd i 


351} 
161} 
20* 
325s 
S3* 
32 is 
48* 
261} 
30 
34l» 
20 >. 
45 U 
20* 
34* 
1SU 
825. 

313, 

501. 

341. 

S3 


1980 

High Low 


Stock 


! Aug, 

t 1 


46 

361. 


35 

27 


205] 181} 

6812 47* 


131 4 71? 

287} 17ij 


421. SQ s i 
42 , 171a 


'Columbia Gas ....! 378, 
Columbia Piet... -i 321* 
Combined Int. .. • 19* 
Combustn. Eng..' 63 1 a 
1 Com bustn. Equip 97* 
Cm with. Edison..' 20 >3 
Comm. Satallie..' 3B S 4 
>Compugraphic._ , 26"a 


88 5s 
1758 


696} ! 53 
385} i 23 1} 
581} I 401} 
641. ) 41 
11* I 65. 
83 I 59 
“ I 261. 


38 ; uwi 

36 1. I 27* 
371} > 231 


— . . 151. 
8638 1 251} 
38 U 25 1 2 
231. 161. 

291b 1 811* 

*n>. o/i 


29ia . — « 
391} 24 

47 i 28!, 


91} 45s 

53*« , 40i s 
47 1 31 


47 31 

oB* , 33 1} 


jAIOoa - 

jAmal. Sugar. , 

A max 

lAmerada He*> 

[Am. Airlines ..1 

Am. Brands.. 

{Am. Broadcasts. 

Am. Can 

Am. Cyanamld ... 
Am. Elect. Pwr H J 
,Am. Express . 
.Am. Gen. Insnce. 1 
Am. Holst ft Ok... 
IAm. Home Prod.. 
Am.Hosp.Supply.. 
Am. Medical Int. 

Am. Motors 

Am. Nat Rasoes-. 

Am. Petflna 

Am. Quasar Pet. 


68h 

365s 
62* 
691} 
B6g 
82 
32 
32 
87 s . 
19'. 
375} 
3512 
1812 
291} 
3912 
46 * 
5>. 
43 7} 
42 
3412 


667* 

2946 

55 

32* 

43T 8 

2858 

245. 

44 m 

171. 

31 

30 

375} 

325a 


451. 

201 . 

451, 

28ig 

.■514 
. 61} 
141, 
305b 
14 
21 
191, 
25 
25 <4 


Am. Standard-., 

Am. stores 

Am. Tel. ft Tel-. 

Amfoc 

AMP 

Ampex 

Amstsr 

Amstead Inds-. 
Anchor Hocks— 

'Anheuser-Bh 

Areata. 

Archer Daniels , 
Armco 


65 

29 
515. 

30 
435. 
as 

34S* 

42 

1612 

301a 

255} 

32*4 

31*8 


173s 

371. 

57la 

4158 

26t« 

62- 

445. 

29 

221 } 


125b 
151} 
301, 
275. 
17>* 
38 J, 
32!, 
191} 
15 1 2 


■Armstrong CK 
Aaamera on.... 

Asareo 

Ashland OH .... 
Ased O Goods. 
Atlantic Rich.. 
Auto. Data Prg 

Avco 

Avery Inti... 


173, 

191* 

38 

365, 

26U 

457, 

445, 

24Sa 

IB 


31a ' 1* 
SSL, 165} 
401} 3H. 

407} 295} 

58ia 4l!e 
247s 1 41} 

26 ig 20 

27 20 

26 151} 

48ls 373. 
811a 15Sa 
11 1 65. 

88k > 88 
313. . 855} 
311} • Bile 
161} ' 123, 
641} , 445b 


CIG ’ 1* 

Comp. Science..' 253s 

Cone Mills. 396} 

Conn Gen lns_ 395s 

Conoco- 53 

Gonrac 27 

Cons Edison 841} 

Cons Foods. • 245g 

Cans Freight.-...' 85 
Cons Nat Gas-... 425. 
ConsumerPower 19 
Conti Air Lines... 9Ta 

iContICorp 26"j 

Conti Group. 31k 

(Conti Illinois,. I SB's 

Conti Telep., - 144, 

Control Data,.....! 623. 


498} 

161. 

25* 

803. 

591} 

881. 

83ia 

44 

366} 

31 

533s 

365} 

30 

77} 

26k 

443, 

81 

493, 

39k 

503. 

201 } 


295} 

9* 

181, 

10* 

455} 

20 

60 

311} 

243a 

23 

333, 

23 

151. 

37} 
167} 
35 U 
531} 
57 
28k 
311} 
117} 


’Cooper Inds. 

■Coora Adolph 

| Copeland I 

Copperweld 

^Coming Glass-..., 
ICorroon Black—., 
’Cox Broadcast's 

Crane 

Crocker Nat 

Crown Cork 

Crown Zell 

.Cummins Eng .... 
Curtiss- Wright.... 

Demon ' 

Dana 1 

'Dart Inds 

Data Gen 

Dayton Hudson . 

Deere 

Delta Air 

Don' nye. 1 


44la 

157} 

83 

185} 

591z 

83 

481} 

36 k 

36 

295. 

485} 

365s 

25* 

77} 
225g 
42 
777} 
491, 
371} 
50 k 
19 


20'a 
13 is 
50 
56 U 
1«* 
80 k 
IS* 
18 
53 
110 
34 k 
437} 
38 k 
48 k 
383} 
70'. 


13* Denteply Inti ■ 16*} 


ll 

88* 


Detroit Edison.... 1 185s 

Diamond Int) 377 b 

25* 'Diamond Shamk 51k 

73} DIGiorglo 91, 

887} Digital Equip ; 78* 

8k ’Dillingham 13k 

14'} Dillon 173. 

411. Disney! Wait) | 523. 

50 3. ;Dome Mines 1077, 

23 J, Donnelley (RR).... 54 

30*. Dover Corp 

29 Dow Chemical— 

35* Dow Jones 

883. .Drava 

39 ig Dresser 


437} 

55* 

46's 

37 

66 


353, 
39* 
371* 
24 
411* 
30 k 
271} 
365, 
55 
34 k 
82* 
49 
23 t b 
33* 
16* 
291, 
15 
543, 
25* 


: ZH} 
321, 

. 265g 
. 181* 
20 k 
- 16* 
20* 

' 271, 

, 361} 

; 90* 

3214 
1 361* 

I 17 
1 23* 
i 9k . 

1 18* 

| 6*. 
! 383, 

• 17* 


Avner 

Avon Prods 

; Baker Inti.. 

Balt. Gas & El 

Banco! Trist- 

'Bangor Punta. ... 
iBank America—. 

iBank of NY 

| Bankers Tst. N.Y> 
; Barry Wright .. 
;Bauschc4 Lomb.. 

‘Baxt Trav Lab 

‘Beatrice Foods ... 
i Beckman Inrtr.. 

Beker Inds. 

'Bell ft Howell 

[Bell Industries...,. 

Bendix.... 

j Beneficial 


355, 

38 

363, 

23k 

277, 

23* 
26 k 
36 k 
54k 
35* 
SI* 
48!} 
237g 
28* 
15* 
86* 
117} 
49 
237, 


263, ' 
59 k ! 
223, 
897, 
37* 
403, 
417} 
26* 
40* | 
101} ; 
87* j 
46* | 
38k , 
163, 1 
31 : 
46k I 
283, ; 
30 ■ 
287, j 

15k i 


19 Beth Stoel j 26* 

40 Big Three Inds...: 59 k 
17* Black ft Decker.. 20* 

82. Block HR 29 k 

23* 'Blue Bell 273, 

32 IBoeing ; 37* 

27* Boise Cancode... 48 1* 

19* .Borden ; 25i, 

30 iBorg-Warner.... ... 38* 

57, Bran Ilf Inti : 7* 

807} .Briggs Strata [ 27* 

305, 'Bristol-Myers 1 46* 

287} ,BP. ; 32* 

13* Brockway Glass. 1 16* 

17* Brown 303, 

34* 'Brown Forman B 46k 

217g jBrown Grp 285, 

20* Brown ft Sharp- 283, 
13* Browng-Ferrls....: 20* 
10* ..Brunswick.....--.; 15 


23* ! IB* Bucynis-Erie ...... 


25 


ia 


79* ; 36 
38k ■ 253, 
86 61* 
49 k 34k 


643,. 

71* 

69* 

83* 

87* 

185} 


43* 

55* 

87 

26* 

19* 

13* 


431, 29* 

42* ' 19 
29* 21 

37* , 26* 


Burling toe Ind— 
.Burlington Nrhn. 

Burndy 

Burroughs 

,CBI Inds 

CBS 

CPC Inti 

Campbell Red L~ 
Campbell Soup.. 
Campbell Tagg... 
.Canal Randolph- 

,Can- Pacific- 

.Carlisle Corp 

Carnation 

Carp Tech 


21*- 

217} 


IS* 

9* 

'Dr. Pepper 

12* 

19* 

14* 

Duke Power > 

175} 

SO* 

3Si} 

Dun ft Brad 

49’} 

45* 

32* 

Du Pont - 

42 Vg 

65* 

23 

EGftG - 

34* 

18* 

13ag. 

-Easco 

26* 

11* 

b* 

Eastern Airlines.. 

11* 

26/g 

16* 

Eastern Goa ft F. 

22* 

62ig 

i 43* 

Eastman Kodak..; 

63* 

30 

! 20* 

Eaton 

30 

186ft 

1 Ilk 

Echlin Mig 

14* 

31* 

! 19k Eckerd Jack. 

30* 

28k 

1 18* 

Electronic Data.. 

27* 

6* 

: 53} 

Elect. Memories. 

b* 

30* 

{ 16* 

El Paso 

21* 

59* . 

29* 

Emerson Elect.... 

39 

17* 

. 12* 

.Emery Air Fgt,.— . 

17k 

33* 1 

23k 

Emhart 

31* 

41* 

24* 

Engl shard MC-... 

40k 

38* 

25* 

;£nsereh 

37* 

14* 


Envirotech 

12 

Slk 

Z3 


bll, 

31k 

. 22* 

Ethyl 

31 

25* 

16* 

: Evans Prods 

25 k 

4b* 

266} 

Ex CellO 

38 k 

72* [ 

1 B230 

Exxon 

70* 

30* ’ 

2134 

FMC- 

25 k 

IS 

9* 

:Faberge 

11* 


403, 

18* 

171, 

34B, 

10* 

32 

28* 

93g 

59* 

177# 


3 

, 26 
! 18* 

' 117} 

' 23* 
: 5* 
1 21* 
823, 
6k 
. 323, 
107} 


Fed dors. 

I Fedora I Co- 


47} 
573, 

Federal-Mogul.... 18k 
Fed. Nat. Mort... 1 15* 
Fed. Paper Brd.. 28k 
Fed- Resourcem..| 7* 
Fed. Dep. Stores. 38 

1 Fielder est Ml 1 28* 

■Firestone 8* 

. 1st Bank System.' 38* 
. 1st Charter Fin.... 15 


40 k • ; 


37 

675* 

473, 

507} 

71* 

56* 

30 

21* 

18* 

36* 


82* ; 147} 
59 f 43S, 
63 k I 40* 
473, < 29k 
15* 1 11* 
21* ; 97} 

26* 21* 
17 j 11* 
29* ! 12* 

1* 1 1 

277g I 19T, 
107} 8 

43* 167g 

463, : 343, 
447 B , 337} 
30 . 19* 

36k ! 25* 
25* • 17 
11 * . 5 * 

403, 307} 


Carter Hawley ... 

Caterpillar 

ICelaneae Corp .... 

Centex ; 

{Central ft BW ' 

(Central Soya . — - 
'Central Tel Util.. 

Certaln-teed 

{Cessna Ai reran.. | 
1 Champ HomeBId 1 

Champ Inti 

{Champ Sp Plug— 

{Charter Co 

iChase Mannhatn 

[Chemical NY 

{Cheese Pond 

Chessie System.. 
; Chicago Pneum. 

i Chrysler 

Chubb 


47* 1 27 
24* . 17* 
39* 273, 

2B ; 143, 
39* ■ 29* 
37* 26 

103, B 
9T} . 67} 

37* • 8B7g 
6k , 4 
157} 11* 

83, 1 6k 
53* ; 35* 


Cincinnati Mil.-..., 46* 

Citicorp. 21* 

Cities Service .... 32* 

City Invastg 83* 

Clark Equipment 541} 

Clave Cliffs Iron. 307, 

Clorox 10 

Cluett Peaby 9k 

.Coca Cola 

Coca Btl. NY 

Colgate Palm ...... 

Coffins Afkman... 

■Colt Inds 


567, 

570 

15 

B 

45* 


16* 

47* 

47 

43* 

335, 

9 

6*«' 

9* 
21* 
28* 
353, 
29* 
58 
55 7j 
13* 
73 k 
307} 
13 


11* 
52* 
523, 
213, 
8470 
- 4* 
5* 


1st Chicago. 14* 

1 st City Bank Tex' 455, 

1st lnl Banc 43k 

1st Mississippi... 

1st Nat Boston.. 

1st Pe nn...; 

. Flsons > 

5i$ Fleetwood Ent...; 

14* Tlexi-Van... 

- ' ' Florida Pwr ft L. 

Ford Motor...... . . 

Foremost Mok— 
Foster Wheeler.. 

Foxboro ... 

Franklin Mint 

Freeport Mini. ... 46k 

Fruehauf 26* 

GAF Ilk 


Zl'k 
22 k 
20* 
23* 
303, 
6k 
32* 
25* 
81} 


405} 
32* 
51, 
5 k 
8* 
18* 
27 
88* 
88 
37* 
537, 
12 


27* 

40k 

245« 

GATX - 

32 


40* 

201) 

!GK Technologies' 406e 

207 S 

43* 

29* 

Gamblo.Skogmo 

42 Sr 

57* 

53* 

39 

Gannett .; 

52 k 

523, 

377g 

22* 

Gelco 

lb 

41 

16* 

11m 

Gen Am Invest... 

16* 

13 k 

23* 

16 

!Gen Cinema ' 

23* 

13 k 

84* 

68* 

Gen Dynamics... 

72 

25* 

56* 

44k 

{Gen Electric ...... ■ 

56 

15* 

S* 

2* 

Gen Exploration 

25} 

18* 

33* 

23* 

Gen Foods. 

30 

1* 

667« 

39* 

,Gen Instrument. 

641, 

277* 

28k 

19* 

Gen Mills 

28 

10 

55* 

39&e 

Gen Motors 

52* 

16* 

223, 

12* 

,Gen Portland 1 22k 

43* 

9k 

410 

Gen Pub Utilities 

6* 

41* 

531, 

37* 

Gen Relnsce 

63i 4 

30 

39* 

28* 

Gen Signal 

3BSg 

33* 

89* 

23 

:Gen Talep Elec.. 

27* 

34 

23Sg 

12* 

Gen Tire 

16* 

75s 

4* 

2k 

{Genesee 

358 


39 

55* 

797} 

25* 

963, 

36 

29 

373, 

22 

16* 

287g 

44 

397, 


, 19k 
28* 
. 43 
' 177} 
; 68* 
. IB* 
187} 
18k 

I 16* 

i 107} 
' 20 
55k 
i 85k 


Genuine Parts.. 

Georgia Pae 

(Geosource 

(Gerber Prod 

Getty Oil. 

Biddings Lewis 

Gillette 

Global Marine.. 
.Goodrich iBF>... 
Goodyear Tire.. 
Gould 

Grace 

Grainger (WW1 - 


26* 
28* 
79* 
23* 
81 
303, 
267} 
36 
21 
15* 
1 27* 
44 
36* 


1960 

High LOW 


Stock 


: Aug. 


BSfl 

24 

377 9 

23* 

15* 

31* 

IS 


4k Gt Atl. Pac. Tea 43, 
12 Gt. Basins Pet— 127} 
277} Gt.Nthn.Nekoosa 35 
14* Gt West FI nan cl, 20* 

14 IGreyhound 16k 

18 Grumman 25* 

12* .Gulf ft Western-.' 17 *8 


51k 
273, 
120 * 
28* 
12 * 
43k 
35 k 
16k 
89 
44 
56 


45 

227} 

24 

36 

34* 

76 

BBS, 

50 k 


327} 'Gulf Oil J07j 

BOJ, Hail (FBI 36k 

82k Halliburton - 115 k 

80* Hammermlll Ppr. 26* 

8 Handleman 13* 

28* .Hanna Mining 82* 

26 -Harcaurt Brace- 32 
11* Hamlschfeger.... 16* 

227} Harris Bancp 271, 

281 {Harris Corp 43* 

29k Harsco ' 32 

81 Hecla Mining 35k 

36* .Heinz (HJ)- 46 

14t 8 'Heller Inti- *0* 

15* {Hercules. [ 19* 

20* Horshey. 24* 

24* Heubloln 38 k 

58 [Hewlett Pkd 75* 

26 iHilton Hotels.. 38* 

357} IhltaeM — i 48* 


18* 
25k 
56* 
68* 
98* 
17* 
19* 
187} 
45* 
187, 
31k 
49 k 
35* 
38k 
68* 


12k 1 Hobart Corp | 

131b I Holiday Inns- | 

33k .Holly Sugar 

39k ;Hom e9take.........i 

56k 'Honeywell- > 

8* .Hoover { 

12 k iHoovarUnlvl 

13* .Hormel Geo- ' 

27k 'Hospital Corp-. ..1 
13* Household Fin....’ 

85* , Houston Inds 

36k 'Houston Nt Gas..- 
10* Houston Oil Min-i 
177, -Hudson Bay Mng! 
48* Hughes Tool 


18* 

85 

52* 

67* 

BO 

16* 

19* 

15* 

45* 

IB* 

28* 

46* 

31* 

34 

63* 


95* 

;?’■ 

40* 

24* 

27* 

37* 

16* 

25 

6* 

9* 

25* 

38* 

61* 

33* 

84k 

33», 

37k 

71k 


327, .Humana. • 

9 :Hunt (Philip A7-.J 

SI, 'Husky Oil 

191} Hutton lEFI- 

97, Huyck— 

18* IC Inds ' 

27 ;|NA Corp 

97, IU In* 

16* Idee Basic Ind... 

37, ideai Toy 

7k ICIADR. 

15 -Imp. Corp- Amer 

19* INCO 

46k ingarsoll Rand ... 

27 Inland Steel 

55 Intel J- 

22* ,lnter1aka..._ ; 

26 InterNorth I 

51 | IBM ■ 


55* 

Ilk 

16k 

39 

24* 

25* 

37* 

166} 

85 

56} 

8k 

23* 

217 S 

616} 

29k 

83* 

29* 

34 

65 


23k 

39 

10* 

80 

48* 

30k 

50* 

39* 

41* 

26k 

31* 

38* 

37* 

85* 

381, 

82 

10* 

20* 

437, 

263, 

85 k 


17 
23* 
10 
13* 
31* 

18 
83* 
22k 
30* 
19* 
23 
22* 
23* 
18* 
18* 
66* 

6* 

14* 

27 

17k 

187} 


{int- Flavours. I 

jlnt Harvester 

Int Income Prop 1 
Int MUltt foods...; 

int Paper 

,lnt Rectifier 

ilnt Tel ft Tel 

'Iowa Beer 

Irving Bank 

Uames IFS> ! 

iJeffn-PIlot...- > 

(Jewel Coe 

;Jlm Walter i 

j Johns Manvllle...: 
(Johnson Contr..... 
Johnson ft Jns....| 
Johnathn Logan. 1 

tJoy Mfg I 

K Mart I 

i Kaiser Alumln....] 


S3* 
301, 
10 k 
18* 
417« 
25* 
297} 
38* 
39k 
26k 
20k 
31* 
35k 
25* 
25 

807} 

B* 

19k 

421, 

24* 

245b 


46* 1 
29k , 
1250 
23* I 
21* ' 
43* • 
89k ; 

84 1 
38* 
487} t 
12* 
271* I 
85k i 
so* ; 

48* 1 
9 1 

23k 1 
13* 
38k 
29 


257} {Kaiser Steel ' 447 B 

19* iKansb Service#.. 28* 

6!, ’Kaufman Brd : 13* 

12* Kay Corp 19* 

15k 'Kellogg 20* 

24k {Kenneeott Cpr... 29* 

21k iKennametal 27 

55k Kerr-MoGea 73k 

29* IGdde - 38* 

375, |KImberley-Clk .... 487} 
97} (King's Dept SL... 11 
19* ’Knight Rdr. Nws: 26k 

16* iKoehring 23k 

18* iKoppers : 28 

39k Kraft ' 44 * 

3* Kroehlar. • 4* 

147} 23 

77} {LTV 127} 

20 Lanier Bas. Prod. 32* 
18* ’LearSiegler 26 


27* ; 19* 
28* 80* 
40* 30k 

277, • 18* 
26* 19k 

68k 32* 

601, . 46* 
46* i 33* 


69* , 40k 
475, 23* 


78* 53* 

53* . 22* 


30 ' . 22* 
565, 33* 


883, 18k 

105, 7* 


73* 51* 

17k 13k 

665} 447} 


'Leaseway Trans 

.Lenox 

{Levi Strauss 

Levltz Furntr 

iLIbby Owens Fd- 

Lincoln Nat 

{Litton inds 

Lockheed 

Loews 

Lone Star inds— 
Longs Drug Strs. 
'Louisiana Land. . 
(Louisiana Pac-... 

Lowenstein 

Lubrizol 

, Lucky Stra 

MCA 


: 27* 
. 27k 
i 38* 
26* 
.. 21* 
68* 
54* 
421, 
68* 
; so 

; 76k 
32* 
.. 30 
. 45 
267} 
10* 
' 66k 
17k 
«6 


141g 
17 . 
49 l 
81 

55k ' 
47* 
78* 
21k ' 
26* 1 
27* 
7Q* . 
217} 
66* 
283, 
33* , 
11 

16.} . 
n»s 
27* 
22* 


5* 
10k 
30k 
167} 
371} 
32k 
46Ts 
12* 
18* 
17 
53k 
12k 
40k 
19* 
19k 
6k 
12 ia 
65s 
185} 
15* 


Macke 

MacMillan 

'Macy 

'Madison Fund... 
Mrcrs Hanover .. 

Mapco 

{Marathon Oil 

.Marine Mid 

.Marley 

Marriott 

Marsh McLenn.. 
Marshall Field- 

Martin Mtta. 

Maryland Cup... 

Masco 

Massey-Feran ... 
Mass Multi Carp 

Mattel 

May Dept Strs... 
Mayer lOsoari... 


13k 

14 

48* 

20* 

31k 

441} 

54* 

lBk 

25* 

27* 

67* 

16* 

53k 

25 
32* 

7* 

15k 

11* 

26 k 
17k 


27* 

14* 

36 

50S, 

50* 

44 

31* 

33* 

14* 

28k 

30* 

79* 

287} 

40k 

19* 

403* 

78 

4X* 

28* 


21k 
8k 
22 
38k 
257, 
217, 
21 
24* 
7* 
20* 
21 
65k 
28 
23* 
10* 
30 k 
605, 
53 
17* 


Maytag 

McCulloch Oil ... 
McDermott URJ . 

McDonald’s 

McDonnell Doug. 

.McDonough 

.McGrow Edison. 

McGraw-Hill 

McLean Trucks- 

Mead 

Media Genl 

Medtronic 

Mellon Natl 

Melville 

Memorex. 

Mercantile Sts.... 

Merck — 

Meredith 

Merrill Lynch 


27k 
12* 
50* 
46 
32 k 
44 
26* 
33* 
9 

26* 

30* 

77 

27* 

397} 

14k 

367, 

77 k 
597} 
28 


19B0 

High Low 


Stock 


Aug- 

1 



.Men Petroleum 

MGM 

{Metromedia 

Milton Bradley .. 
Minnesota MM .. 

{Missouri Pac 

,'MOWf 

‘Modem Merchg- 

Mohaacc 

.Monarch MIT 

.Monsanto 

’MooreMeCmrk... 

{Morgan (JP) 

’Motorola 

Muntingwear-— 

'Murphy JGC> 

Murphy Oil 

{Nabisco....... 

Naloo Chem 


391, 
8* 
79 
33k 
58 
66 
73* 
14k 
8k 
36* 
54k 
44* 
45 k 
52k 
14 
14* 
34* 
255} 
397g 


11 i Mapco Industries 

15* [Nat Can 

83* Nat Detroit 

17* 'Nat Dirt. Chem.- 

17 (Nat Gypsum- 

12* iWat Medical Ent 
11* jNat Semicduotr. 
16* I Nat Service Ind - 
13* wat Standard-...; 

25* [Nat Steel- 

27k Natomas- 

10* Incnb ! 


177} 

19* 

36k 

28k 

S3* 

42 

32 k 

19* 

15 

28k 

54* 

15k 


,NCR. 

New England El. 
New Eng -Tel— 
NY State E ft 6- . 

:NY Times 

•NewmontMining 
Niag. Mohawk— J 

’NICOR Inc 

Nielsen fAC) A.... 
NL Industries.... 
iNLT 


71* 

82 k 

34* 

16 k 

27 

45 

13* 

34 

30k 

49 >« 

23* 


{Norfolk ft Westd 
:Nth. Am. Coal.... 
IHth. Am- tPhilpe-i 
■Nthn. State Pwr.: 
[North gate Exp - 1 

Northrop 

|Nwest Air! Id os...' 
N west Ban corp...' 

Nwest Inds 

iNwertn Mutul-...' 
N westd Steal W.! 

Norton ! 

Norton Simon...... 

lOcoidental Pet—! 

klgden : 

pgltvy + Math—. 

Ohio Edison 

jOkla. Nat. Gas-...i 

;Olln 

iOpnark 


39* 
42* 
31* 
24* 
8k 
467} 
50 k 
241; 
31* 
10* 
25* 
43 
17 
26 k 
355, 
25 
13k 
89 
19k 
397} 


'Outboard Marine; 
{Overseas Ship...- 
Owens Coming- 

Owens Illinois 

.PHH Group.- 

(PPG inds 

|Pabat Brewing... 
Pac- Gas A Elect 
■Pac. Lighting.-... 
'Pea- Lumber 


12 
29* 
29* 
25* 
29* 
35* 
131} 
23 k 
22 
54 


34* ■ 25* 
537g 34 

55k ! 40* 


’Pee. Tel * Tel. ...' 

.Palm Beach < 

!pan Am Air 

{Pan Hand- Pipe- 
[Parker Drilling... 

IParker Hanfn 

[Peabody Inti 

’Penney JC 

'PennwaJt 

'.Pennzoit 

.People • Gas 


13* 

19 

5k 

31k 

49* 

31 

26k 

27k 

297} 

40k 

495, 


27* 

54* 

367} 

30* 

44 

47* 

155} 

45* 

60S} 

37* 

50k 

59k 

287) 

8* 

51k 

28k 

58 

23!, 

SO* 

207} 


| 20 
36* 
I 23k 
i 287) 
| 32* 
26k 
12 
29 

I 38* 
I 27* 
j 30* 
I 28* 

19 
5* 
197} 
19* 
29 k 
163, 
63* 

; is* 


:Pap»lco 

(Parkin- Elmer 

•Petrie Stores 

■Retro lane 

I Pfizer 

{Phelps Dodge 

[Phi la. Elect 

Philip Morris 

Phillips Pet. 

Plllsbury 

[Pioneer Corp 

Pitney-Bowes 

Pittston 

Planning 

Pleasey 

{Polaroid — 

{Potlatch 

'Prentice -Hall. 

‘Proctor Gamble. 
Pub- Serv. E ft G. 


87* 

53* 

35 

38* 

43 

347, 

14* 

45* 

41 

34* 

483, 

551} 

&6* 

7* 

49 

28k 

38 

22 

79* 

19k 


24* ' 17k 
40* ; 20 
163, • 15* 
52 21 

54* ’ 24* 
26k 18* 


19k 
970 
5* 
3k 
84k 63 k 


7k 

25 

13* 

P 


51* . 37* 
11 6k 


81* 25* 

X4k : 9* 


72* i 54* 


Pub. S- Indlana- 

Puilmon- 

Pure* 

Purolator 

Quaker Oats..... 

Guanex - 

Gueetor. 

RCA 

Ralston Purina... 
Ramada Inns — 
Rank Org ADR. .. 

Raytheon 

Reading Bates.. 
Redman inds.... 
Reaves Bros. .... 
Relchhold Chem 
Reliance Group 


82* 
• 32* 
: 16* 

- 237} 
31k 
24 

SJ, 

. 243, 

: ia* 
: : - 
79k 

- 51* 
10 * 

. 29* 
.! 11 * 
; 64k 


26 , 20k 

30* 21* 

20 12 * 
37* , 23* 
32* 91 

18* 11 
507} 36* 

IB* 15!} 
40* 28 

39k ‘ 27* 

26* i 177} 

31 19* 
35 I 22 

97} j 67} 
15* 11* 

31* j 17* 
47* 33 

32 k 173, 

70* 34* 


.Republic Steel. 
'Rep of Texas.— 
.Reach Cottrell.. 
Resorts Inti A.... 

■Revco (DS) 

: Revere Copper. 

t Revlon 

{Rexnord 

Reynolds IRJ).... 
{Reynolds Mt*-. 
{Rich- Morrell. ... 

’Rite Aid 

I Roadway Exps. 
’Robins (AH)—.. 
’Rochester Gae. 
Rockwell Inti.... 
{Rohm ft Haas.. 

(Rollins- 

Halm 


• 25 
, 28 * 
19 
34* 
| 32* 
15* 

■I 60*» 

I IB* 
40* 

' St 5 * 

i 23 

i 31 
35 
9* 
I 14 
J 29* 
.’ 47* 
28* 
70* 


12 * , 8 * 
34* ' 19* 
14k ! 10k 
92 69* 

297} | 20* 
16* ' 117g 
29* 16k 

261, ’ 16* 
26 19* 

37* ; 24* 
40* 31* 

39), j 271} 
56* 35 

79 , 49* 

42 31 

363, 1 25* 
72k 48k 

45* I 30 
9* 5k 
8* 4k 
42* { 29* 


{Roper Corp* 

-Rowan. 

|Royal Crown 

■Royal Dutch 

{Rubbermaid ... . 

[Russel! Stvr 

.Ryan Homes 

'Ryder System— 
SFN Companies. 
'BPS Technology 

{Safeco 

{Safeway Stores. 

|st. Joe Minis 

St. Louis- San F-. 
’St. Paul Cos ..... 
;st. Regis Paper. 
Santa Fe Inds.... 

Santa Fe Inti 

‘Saul Invert 

[Saxon Inds 

[Sphering Pla . . 


: 12* 
[ 32* 
1 13* 
88* 
| 25* 

‘ i 4T * 

, 28* 

! 233, 
| 24S, 

29 1, 
37* 
! 32 
I 551, 
I 7a* 
86k 
32* 
60* 
i 38* 
91, 
6* 
, 42* 


1980 

High Low 


Aue 


Stock 


CANADA 


9* 

135* 

295e 

21 * 

12 * 

28 

43* 

57 

S3* 

84k 

19 

9 

51 

89 

40k 

415s 

36 

46* 

39* 


5* 
95* 
17* 
' 14 
8* 
• 12 * 
26* 


Sehlltz Brew J .-- { ?;« 

Schlumberger....|i? 77 6 


SCM.. 

Seott-Paper ... . 
Scudder Duo V.. 

Sea Contra 

Seabrd Coast L.. 


28* 
19* 
12 
27 
42 k 


1980 

High Low 


Stock 


' Mig. 


243, 

16 

37* 

41 


18 

10 

267} 

28 


Abltibi — 

Agnico Eagle...... 

Alcan Alumn 

Algoma Steel 


10k 

10* 

13* 

46 

64* 

143, 

10* 

16k 

275} 

13* 

61* 

35* 

45* 

74* 

30 

30 

59* 

18* 

25* 

397} 

55k 


33* 

• 14 

Seagram 

S3* 

29k 

22* 

Bk Montreal 

> 16 


24* 

32k 

22* 

Bk Nova Scotia... 

> 15 

Sears Roebuck.. 

16* 

20k 

95} 

BuiC Resources.. 

i 4* 

I 28* 

I 51k 
! 27k 

1 29 

Seat rain Lns 

Security Pac 

Sedoo 

6k 

25* 

S3* 

36k 

377« 

33h 

40* 

3750 

21* 

175} 

Bell Canada 

Shell Trans 

26* 

64 

Ilk 

56 

Bow Valley , 

BP Canada - 

! 23* 

Sherw/n-Wms-- 

29 k 

22 

Brascon A.,— — 

; 29* 

1 2958 

Signal— — 

Signed a——." 

Ilk 

16U 

7 

11* 

Brlnco. — 

B.C. Forest 

: 7* 

'Simplicity Patt- 

9* 

2634 

52k 

17 

165} 

Cadillac Fairy.—' 
CamfJo Mines..... 

j 6* 

1 9* 

Singer 

(Skyline 

B* 

13k 

145} 

255} 

10k 

167} 

Can Cement, 

Can NW Land a.-, 


20 * 

15* 

367} 

36* 

35* 

29* 

32* 

15 


' 45 
• 9* 

; e 
< 12* 
1 20* 
. 10k 
. 40k 

i 50 

! so* 

' 51k 
17* 
> 21 
, 417} 

13 
. IB 
■ 28* 
23 


ismimmu — 

[Smith Kline - Mjk 

[Sonesta Inti. c If* 

South east Bankg 16* 

3th- Col. Edison *5* 

Southern Co. IZj, 

Sthn NxL Res-.- 66* 
Sthn N. Eng. Tel- 34* 
I Sthn Paolfle.~....- 87 

Sth Railway 72 

I Southland 82* 

SW Bancahstres- 39* 

Sperry Corp 63k 

[Spring Mllla. 17 

.Square D- — 1 2oiv 

■Squibb ...— 34 Jb 

Istd Brands 30* 


27* 
81* 
64* 
541} 
20k 
21* 
231} 
16 
29 * 
44 
221, 
44k 
176* 
28* 
44 
473, 
34* 
95* 


’ 19 
53k 
38* 
41 
13k 
15 
16k 
12* 
' 18 
31 
13* 
36 

.127* 

{ 18 
1 32* 

. 35* 
, 26* 
I 24* 


St'd Brds Paint 
St’d Oil C'llfoml 
$txf OK Indiana- 

Std Oil Ohio. 

{Stanley Wks 

(Stauffer Chem. 
'Sterling Drug... 
Stevens UPl ..... 
■Stokely Van K-. 

Sun Ce 

'Sunbeam 

’Sundstrand ..... 
'Superior 
Super VaJ. Strs. 

[Syntax 

■TRW 

-an ...... 

Tampax— 


,• 27* 
l 73* 
.• 57k 
. 45* 
. 18k 
.■ 20* 
22* 
15* 
. 22k 
.. 37* 
1710 
. 41* 
.>161* 
27 
43 

.! 45k 
.! 30* 
. 30* 


60* 

155 

65k 

44k 

26* 

40* 

57k 

784, 

34k 

108* 

55 

19* 

53* 

29* 

30k 

47* 

45* 

26* 

63* 

395} 

58 


28* 
923, 
43 
3ZTg 
16 
28* 
41 
87 
23 k 
77* 
32* 
15 
30* 
21 
20 
56* 
29* 
18 k 
38* 
28k 
45* 


.Tandy { 60* 

.Teledyne {147* 

Tektronix. ' 65k 

Tanneco 40 «b 

.Teeora Pet 21* 

Texaco 36 

■Texae Comm. Bk 54* 
Texas Eastern — 74 k 
Texas Gas Tm....' 30* 
Texas Inrtrmts... :106k 
Texas Oil ft Gas- 51 * 
Texas Utilities.. 17* 

Texasgulf. r40* 

iTextron i 88 

Thermo Electro I 30* 
Thomas Betts.....’ 47 

Tidewater -.1 45* 

Tiger Inti 86 

Tima Inc. ' 62* 

(Times Mirror : 38k 

Timken 65* 


23* 1 13* 
14fj 8* 
30* ‘ 19k 
25* ! 18 
19* | 14* 
37k ! SB* 
27* 20* 

19* 10 

44k 35 

21* I 16* 


{Tipperary-.... 

(Tonka 

Total Pet 

.Trane 

Transam erica 
'Trans Union. . 

•Transway 

Trans World. . 

Travel era 

;Tri Continents 


..I 179} 
... 15* 
... 83k 
..' 85k 

J 18k 
... 36 U 
83* 
19* 

..( 384, 

-I 81* 


261b 

39* 

17 

24* 

144, 

27* 

64k 

49 

47k 

10* 


i 137} 
| 30 
■ 10k 
137} 
! 107g 

; io* 
48 
36k 
! 36 
I 6* 


[Triton OH Gas— .1 
.20th Cent Fox...) 

i Tyler. i 

[UAL. 

|UMC Inds. 

‘UNO Resources.. 

Unilever NV 

'Union Camp 

{Union Carbide.... 
jUnionCommerce 


225, 
36k 
15* 
23 
13 
14* 
62 k 
46* 
43 U 
95, 


61* 
501} 
4* 
14 
42* 
43k 
20* 
37 
26* 
9k { 
25k 
B4k 
38* ' 
36* 
26 
52 

19* ! 
61 I 
27* ( 
55 ! 

12 I 


45* 

34 

3* 

9T# 

25k 

357} 

11 

251) 


Union Oil Cal 

Union Pacific..., 

Unircyal ... 

utd Brands 

Utd Energy Ras- 
US Fidelity G .... 

US Filter. 

US Gypsum.-. 


12* (US Home 

67} | us Inds .... 

16* US Shoe 

16* |us Steel 

20* ;US Surgical 

26 [us Tobacco. 

18k 'USTruet 

375, utd Tech nolgs . 
14* utd Telecomms. 

41k Upjohn 

38k VF 

21* Varlan Assoes. . 
7 IVemitron 


i 561} 

> 46* 

4* 
i 13* 
,, 40k 
1 48* 

> 193, 
.[ 36* 
! 25* 
; 8k 

247} 
24 U 
38* 
36* 
23k 
48* 
17* 
67* 
87* 
28 
12 . 


12* : 9* 
37k , 30* 
54k 22k 

27* 19* 

43ig j 28* 
17k 1 117} 
47* < 36* 
23 { 17* 

20k 16 

63 ' 367} 

26k i 32* 
27 k ' 2170 
417) ' 28* 
10* ! 6k 
34 { 23* 

647} I 37 k 
26k 19* 

38 { 26* 

37k • 28 


[Vnginia EP — 

[Vulcan Matris..... 
{Walker (HmjC-H. 
Wallace Murray.. 
[WaHKert Stores- 

jWamaoo 

I Warner Com ms...' 
'Warner-Lambt ... 
[Washington Port 

'Waste Mangt 

•Weis Mkts 

;Wells Fargo 

:W. Point Peppl....' 
[Western Airlines.' 
Westn. Bancorp... 
[Weetn. Nth.Ama. 
Westinghouse ..... 

Westvaco - 

{Weyerhaeuser.. 


Ilk 
37 
24* 
29* 
45* 
14 
46* 
19* 
19k 
607} 
25 
257} 
39* 
Bk 
29* 
62* 
255 b 
32 k 
365, 


44* 

237} 

217} 

267} 

9 

26* 
16k 
40* 
501} 
3 k 
26k 
28* 
39* 
10* 
677} 
17* 
46 
14* 


29* ; Wheelabratr F...I 
15* [Wheeling Pitts ...I 

145, (Whirlpool ; 

18* (White Consoltd.. 

37} [White Motor ; 

19 Whittaker- I 

265, williams Co 1 

24 [Winn-Dixie 8tr..J 

Winnebago | 

Wise Elec Powen 

{Wool worth I 

Wrigley | 

wyly ; 

.Xerox 

{Yellow Frt Sys ...‘ 
Zapata ; 


17} 

19* 

211 , 

30* 

6* 

49* 

12 

24* 


8k [Zenith Rad _....! 


44* 
19* 
217} 
25 k 
4 

257) 

15* 

34* 

28* 

2* 

24k 

275, 

32 

10* 

68* 

17 

445, 

14* 


Indices 


NEW YORK 


-DOW JONES 


Aug. July July { July July July 
' 1 ; 31 30 29 28 ; 25 


1980 


{Since Cmpll't'n 


High » Low . High | Low 


ftlnduetr'ls 95M8.9J5.8i.9S6. 18 931.91 92S.45 9 18.08 


H'me B'nds ■ 7144 7i.1i 7S.08 72.68 72.84 72.69 


Transport . |57148^12.0I'5I4.47 3 10.81 304.4S 303.90 [ 
Utilities..... jllD.tt 11 1.59 112.01 111.94 117.65 112.86 ; 
TradingVol 


936.18 . 768.15 
lM.'7j i (21i4) 
7641 6Z.87 

■25(81 (2BI3) 

S 14.47 . 233.08 
(M/7i (27/5) 

115.66 96.04 

1 8/7) B7 IS) 


1 0S 1.70 41.22 
(11/75) (2/7/32) 


574.47 12.23 

’ (50/7/BD) 18/7/55) 
[ 165.52 16.52 

(20/4/68) (28/4/42 


OOO'rt ,49,440.54.610 58,668 44440 35,330(36,266 — 


Day's high 940.03 low 024.83 


Ind. div. yield % 

July 18 

; July 11 

July 4 

’Year ago (approx) 

5.72 

j 5.93 . 

5.94 

1 5.83 

STANDARD AND POORS 

1 • 

Aug. 1 July 
• 1 31 

July ; July 
30 1 39 

\ 

July July 
as as 

1980 

/Since Cmpll't'n 

High [ Low ! High > Low 


t Indust 'Is .. 137.27 137.77 138.41 158.68 137.61. 136,64 138.88 111.69, 188.68 3 42 

129/7) (27/7) (267/80/ (56/6/52 

I Composite 121.21 121.67’ 122.23 122.49 121.43. 120,78 r 122.S1 89.22 ( 125.86 1 4.40 
j , , ! 21/7) , 1184/ | (11HI7I) (14/52 


Ind. div. yield X 


July 16 July 9 | July & {Year age (approx 


1 

4.B8 ; 

4.97 

6.07 [ 5.32 

Ind. pie Ratio | 

8.02 1 

7.90 | 

7.82 [ 7.87 

Long Gov. Bond Yield 1 

10.08 ! 

10.11 1 

10.13 f S.9Z 

N-Y.S.E. ALL COMMON 

1980 


Rises and Fads 
; Aug. 1 July 31 July 30 



1 ! 31 j 30 29 ' High Uw 

Rises- 

--:"647 607 ! T 's§I 

69.44 69.64 69.B6 69 J}9[ 70.10 | 55.30 

1 1 | J (21/7) l (27/S) 

I * 1 

MONTREAL ! ! ...... 

Unchanged 
New Highs 
New. Laws. 

| 268 | 364 : 354 

1 - • 75 1 157 

1 8 ; 3 

1980 


31 L 

30 ; 29 j 

High 1 Low 


Industrial 

Combined 


i 594.60[ 396.45, 402.57' 401.16 1 423.80 (29/2) 
[ 564.22 1 565.90 57046: B67.B5I S7B.3D (22U21 


328.21 (27/S) 
286.90 (27/8) 


TORONTO Composite (2195. 15; 2187.4i 2212.1! 2266.8 1 - 2212.1 (BO/7) j 1702.6 (27/3i 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Friday 

Stocks Cloning 

on 


Stocks Closing 

on 


traded 

pnea 

day 


traded 

puce 

day 

El Paso Co. ... 

... S14.S00 

21k 

T k 

Clucorp 

. 541.500 

21 *« 

- >« 


,. 737,100 

11k 

+ r i 

Enron 

506.900 

70k 

+ S 

General Foods 

. W1.920 

30 

- •* 

Phillips Patrolni. 

433.600 

41 

— 


. 537.900 

&>. 

— 

UAL 

465.300 

23 

+ >»• 

Mid-So. Uri 

555.300 

12\ 

- k 

ATT 

451.800 

51% 

- ‘a 



Aug- 

l 

July 

31 


July 

29 

1980 

High Low 

AUSTRALIA 

Sydney All Ord. flMB'Mf 817.4! 918.2G 918.B3, 919.G5 
Metals ft Minis 1 WB6/58) 571B.44 5748.91 5777.948905.75 

947.47 >14121 
6680.98 (14/2i 

760.00 (2/1 » 
4891.29 (29/5) 

AUSTRIA 

Credit Akt/en WfiZl 

67.39 

67.66 

67*56' 67.68 

69.40 »7'J) 

66.66 m/B) 

BELGIUM 

Belgian SE (31/12.-0S) 

84.99 

94.84 

94.79 

84.65 105.75 flirt!) 

80.14 (31/5) 

DENMARK 

Copenhagen SE 0.1/7!) 

98.29 

89.48 

88.70 

88.73, 88.74 (2/1> 

74.78 (5/5) 

FRANCE 

CAC General (28'12/5h 
Ind Tendance (29/12/79) 

106.5 

lifl.S 

106.8 

1 10.5 

107.7 

1)0.5 

107.3 

IIU 

117.9 i22/2) 
711.4 /24'7t 

97.1 (3/Ti 
SS.fi (J<!j 

GERMANY 

FAZ-Aktien 31/121S8 
Commerzbank i Dec. 1983 

254,39 

757.8 

255.04 

740.1 

254.65 

739.8 

233.68 

798.0 

238.39 i25/Z) 
749.2 >2S/2i 

212.75 (2B.-5) 
687.0 <27/51 

HOLLAND 

ANP CBS General O970> 
AN P -CBS indurt. 11970/ 

87.1 

86.8 

In m 

87,2 

66.J 

87,8 

65.6 

BB.D 125/7) 
58.2 (11/11 

74.0 127/5) 
88.2 (28/3i 

HONG KONG 

Hang Seng Bank/31i7riW) 1144.2 

11BBJ8 1188.74 1188.1! 1109.74 (idi7) 

758.9 (19/3) 

ITALY 

Bonce Comm. Ital (1972) 

1IS.01 

112.90 

J 12.11 

110.41 

115.90 (31/7) 

95.1? (2/1) 

JAPAN 

Dow Average (18/5/49) 
Tokyo New SE (4/1 /SS) 

5788. S 
469.44 

GB19.G5.e821.1D.Ul 1.38: 5904.91 05/4) 
470.90 458.52, 4S9.SG' 473.55 iU.S) 

6478.95 (27/3) 
449,01 (10/5) 

NORWAY 

Oslo SE (1/1/72) 


124.91 

125.42- 125.76, 144.70 (14/2) 

110.12 (2B/5) 



582.98{ 580,25! 578.04 582.96 ($1/7) 

429.78 (5/11 

SOUTH AFRICA 

Gold (1858) 

Industrial (19587 


701.0 ; 
m.s / 

772.8 

562.2 

782.7 

MW 

782.7 (29/7) 
663.3 (31/7) 

949.5 (2/7) 
466J (2/1) 


1 

105.98' 105.96! 185.98 

195.79 

103.98 mm 

95,76 (15/8) 




534.72 (17/1) 


IG 1 

1 

2IS.7 

310 J 

305.1 

S17J (||/2) 

27fi.fl <Sfi/3) 

WORLD 

Capital Inti. (1/1/70) 

- ! 

146,0 

147.6 

147.8 

146.6 b2l/7l 

120.5 (27/S) 


Bssa values of all Indices are 100 except NYSE All Common— SO; Standard 
and Poor*— 10; ind Toronto — 1,000; the last named based on 1975. t Excluding 
bond*. * 400 industrial*. £ 400 Industrials plus 48 UtfUde*. 48 Rnanc/afs and 
20 Transports, o dosed, u Unavailable. 


AUSTRIA 


1980 

High Low 


336{ 336 Creditanstalt. J 336 

336' 336; Lander bank 336 

385 265|Perl moose r ; 269 

114. 100;Semperlt | 106 

267' 230.Steyr Daimler t 260 

359, 300(Veltacher Mag_ i 318 


BELGIUM/LUXEMBOURG 


1980 

High Low 


Aug. 1 


Price 

FIs. 


2.450. 

5,400! 

2. 170 
1,120, 
386' 
2,230 
6,280 
4.210 
2 600 
1 695 
1,328 
3,196' 
1,700 
6,510 
4,0 10 : 

6,250 

5.810' 

2.895. 

1.730 

3.530 

2,790 

2.735' 
1.355 
1 040; 
1.796' 


1.640 ARBED 

6,000 Bang Ind a Lux 

l,820|Bekaert B. 

900 Ciment CBR.. .. 

220 Cockarill 

1.850EBES 

5,060 Electrobel 

2.700 Fabrique Nat... 

2,205'GB-lnno 

1,260 GBL iBruxI) 

880 Gevaert 

2,«0 Hoboken 

1 440 intercom 

5 370'Kredletbank. 

5,200 Pan Holding 


4,600'Petrof Ina 

6.000 Royals Beige... 

2,335 Sac Gen Bana- 

1,330 Sac Gen Beige 

3.000 Safina 

2,200-Solvay 

2,29S|Traction Elect 

718|unlon Miniere. 
l,302|viallle Mont.... 


.. 1,685 
. 0,050 
.. 1,920 
... 938 

230 
.. 1,950 
. 6.150 
.. 2,860 
.. 2,380 
..: 1,414 
,. 1.250 
... 2,600 
. 1,530 
5,720 
; 5,880M 
' 4,890 
. 5,750 
- 2.445 
.’ 1,426 
: 3,405 
.: 2,690 
.1 2,515 
1^96 
• 766 

J 1,302 


DENMARK 


1980 

High ) Low 


108 

218 

50.5 


Aug. 1 


Price 

[Krone 


Andelsbanken... 
Battle* strand,.-. 
Burm ft Wain—.. 


108 

1240 

39,25 


102.76 [CopHandelSbanW 106^6 


136.6 
341 
79.5 
121 
265.75 
120 

128.5 

162.5 

266 206 [Forenede Brygg.i262.76 


189.76 D. Sukkarfab 

100,75 Daneke Bank-.~ 

,102,751 East Asiatic 

,135 iFlnansbanken.—J 


[258 
104.6 
111.75 
145 


192.6 

202.75 

166 

315 

113.75 
126 
133 
299 
399 
125 


>149.6 {Forende Dampck'189 

[166.5 iGNTHldg ..178 

120.25’Nord Kabel 165.25 

207 Novclnd._ '313 

100 Pa'pirfobrikker... 112-25 

106.25 PH vatbankonk... 108.5 
105 iProv nsbanken...' 108.5 

■244 SmldthiFL) 1246.75 

306 B. Berandsen 395.75 

96.75,Superlos 113.5 


19* 
25k 
46 k 
28* 
9* 
15S« 
247} 
30* 

13* 

26* 


Aug, 1 ; Price 


35* 

19* 

27* 

27 T) 
29k 
4 BT b 
24k 

28 
15 


29* Can Paekara... 

15 Can Perm Mtg ... 

IB Can Trustee—.— 

22 Can Imp Bank. — 

24* [Cdnlnds. 

34 * Cdn Pacific. 

18* can. P. Ent [ 24k 

837} Cdn Tire- - »6* 

9k CharokM ftafc....' 12* 


32* 
19 k 
96 
267 8 

SB 

42 


29k 

80* 

IS* 

30 

9* 

11 

62k 
126* 
93 k 


13* 

50k 

137} 

U* 

6k 

4.85 

35* 

60 

557} 


Chieftain ' 24* 

Comlnao ............ 60* 

Cons Bathst A.— 16k 

CosekaRes. 20* 

Costain 9k 

DaonDevel 10* 

Denison Mines... 52k 

Dome Mines 124 

Dome Petroleum 86 


20 

40* 

20* 

30* 

166 

37* 

160 

36 

11 

20k 

60 


14* 

30k 

17 

21* 

80* 

25 

126 k 
21* 
3.50 
15* 
33 


Dom Bridge. 

DomFoundrleeA 

Dom Stores.. 

Domtar — 

Falcon Nickel—.. 

Gen star — , 

Gt-WertUfc .... 

Gulf Canada 

Gulf stream Ret.' 
Hawk Sid. Can—. 
Hoillnger Ags. A-i 



38 
31* 
37 
19 !, 
12* 
27* 
56k 
56k 
15 
19* 


22 

23 

23* 

9* 

9k 

21i« 

36* 

22* 

11* 

IS* 


'Mdson Bey Mng.. 
'Hudson's Bay -... 
do. Oil ft Gas-.~ 

Husky Oil- 

IAC 1 

Intxseo , 

Imp Oil A ! 

Ineo- 1 

IndaJ 1 

Intarpr. Pipe 


39k 

S3 

8* 

13* 1 
9B , 
10* 
32k 
38* • 
147} ' 
18 

33 i 


27* 

24 ? * 

7 

47 
6 
IS 
32 k 
10 
12 
28* 


.Kaiser Res- 

Mac. Bloedel 

Marks ft Spencer; 

IMassey Forg 

McIntyre Mines..! 
'Merland Explore 

,MKei Corp. [ 

Moore Carp 

’Mountain State.. [ 
.NaLSea Prods A.! 
Noranda Mines... , 


39k 
56 
25* 
3.25 
4.70 
84* 
34* 
27 
18 k 
8* 


I 29 
: 37 
I 13* 
1 1.B5 
j 2.60 
60* 
' 24 
; M* 
I 13k 
: 3.56 


iNcrcen Energy 
!Nthn. Telecom 
Oakwood Pet.. 

Omni 

Pacific Cooper 
{Pan Can Petrol 

! Patino. 

1 Placer Dev — . 

K ower Corp. ... 
uebeoStrgn.. 


.' 35* 
-I 40 
-| 19k 
. 3.00 
. 3.50 

J 82* 

.1 34* 
.| 22 k 

J 16* 
J 6.60 


46k i 20* 
10k 1 7* 

37* ‘ 28 
64 311) 

16* I 12* 

15k 9* 

66k 40 

40* 28 

36 I 26k 


iRanger Oil. — .... I 

Reed stenha A I 

i Rio Algom J 

Royal Bank — j 

Royal Trurtoo A..’ 
[Sceptre Rea—. .—i 

[Saegram 

Snail can OU—....; 
Steel of Can A.....’ 


40 

9k 

34* 

63* 

16k 

14k 

66k 

33* 

35k 


20k 

130 

18 

3a* 

29 


12k 

77 

13* 

23* 

20 * 


(Took ft-.-- * 20k 


[Texaco Canada.. 1 186 

Itv 


I AVI'S 

14* 10 

21k ! 10k 
1 197} 


287s 

6.45 ' 3.10 
16* : 12 
28* . 22* 


{Thomson News A 17* 
•Toronto Dom Bk. 32 
Transean Plpe....{ 24* 
[Trans Mntn Oil A-{ 14* 
jUtdSlseoe Mines- 20 
WaIkar(Hrm)C.H., 28 

{Warrior Res _.j 4.40 

.Wastcoart Trans., IS* 
Weston (Geo) [ 26 


FRANCE 


1980 [ 

High . LOW ; 


Aug. 1 


2.473, 1,780 Emprunt H% 1973 
8,595' 5,680'Emprunt 7% 1973, 

4.391, 3.605ICNE5* 

428; 32B[Afrlque Occid-,... 

456 341-Alr Uquide >.! 436xr 

1,6401 1.156[ Aquitaine- J. 1,156 

124{ 87.6,Au Prirrtemps.....! 106.9 


Price 

Frs. 


2,452 

8^52 

3,690 

402 


57B. 4611BIC | 570 

1B3[ 147 Banq' Rothschild 148.4 

865i 623'Bouygues 549 

1,075| 850;BSN Gervais. 1005 

1.636[ 1,2 SB Carrefour- |l,BB5xr 

409 326 Club Medlter | 370 

397! 328CGE.. 382.3 

678j 427|CSF (Thomson)...! 441 


366! 280iCle Bancaire 351 

495' 385'Cie Gen Eaux 444.6 

169.61 143 Cofimeg.— 155 

172_0| 157’CCF 172 

81.B; 56{Creusot-Lolre 77 

2B9 289'CFP 230M 

42. sl 30.2jDNEL 1 30.2 

805; 602 Dumez 1 790 

388.8J 316iFerodo I 358 


358i 

132| 

270! 

729’ 

1.477’ 

72.9 

9,980! 

laoJ 


267jGen Occidental..; 


62.5 

224 

600 


I metal 

Lafarge 

L'Oreal 

1,010 Legrand 

56'Machlne» Bull..-' 

7j>60.Matra 

713lMlchelln B 1 

401 ’Moet'Hennesay... 


366 

87.6 

258M 

675 

l,473xr 

55 

8,850 

777 

557 


89.9, 

245.5{ 


72| Moulinex | 72 

215lparibas 241.5 

115’ 88.3’Pechiney I 104.1 

321.5.' 2 46i Pernod Rlcard ...[ 314 

240, 166! Perrier 204xr 

281.21 198. lfPeugeot-CIt. 198.1 

270, SOalpoclain 225 

325 2 561 Radiotech | 325 


474i 

143 

273.5/ 

I zn 


139.71 

1.040* 

292{ 

BS81 

339.3, 


416 Redoute 

1 17iRtione- Poulenc.. 

220 Roussel- Udaf... 

119{SL Gobaln 

616 skis Rosaignol... 

260’suez 

688 refemech Elect.., 
l B6|Thomaon- Brandt 


441 

132.3 
264 

122.6 

690 

280.3 
027 

220.5 


GERMANY 


1980 

High , Low l 


Aug. 1 


Price 

Dm. 


129.0: 
460 
151 
128.8 
266 
313 1 


209 I 
172 ‘ 
324 | 

166.4/ 

66.9: 

274.5: 

265.5 

139 . 
274.91 


Z88.5| 
185 I 

205.4 
146 
224 

77 | 

126.6) 

37.8 

475 

149.5 
170 

258.5 

BOO l 
229 
67.01 
JS8 
554 
87. 6| 
2Q4 
137.3; 
235 

298 


71 AEG-Tolaf. I 92 

346 Allianz Vers. ] 435 

133.3IBASF ! 138.9 

113.7'BAYER. ! 117.6 

2l5.5[8ayer-Hypo j 259.1 

251 'Bayer-Vareln | 312.5 

164 {BHF-Bank 1 209 

143 [BMW- ! 143.0 

280.51 Brown Bovorl .... 31Uxr 
150.4|commerzbank... 170.8 
42.2;Conti Gumml.—. 64.5 

226.5!Dalmler Benz 262.8 

830.5! Degusso - I 258 

122 Oemag j 133 

189^lD'sche Babcock. j 200.5 

226.5[DeutBche Bank..l 28B.5 

138.6 DU Schutt. 171 

167 'Dresdner Bank- 194.7 
[Dyck 2sB!snL„.,| 131 
[GHH 222 


116 

191 

63.5 


i[Hapag Uoyd 

109.11 Hoechat. 

21.5|Hoeech 

525 Holzmann (P).... 

112 Horten — 

129 KaIiundSalz...,_ 
2 IB iKaratadt 


168 .. 
198.5] 
40 
54 .. 
274.6j| 
70 


68 

117.3 

26 

404 

144.B 

162 

226 

206.5 

817 

43.8 

61 

332id 

84 

192 

128^ 

228.2 

268 


645 1 

237.&; 

196 { 
288 
210.5 

264.3 

90.9’ 

169.8, 

160.3' 

278 

191.1' 


Kaufhaf..~ 

KHD- 

Kleeckner. 

Krupp 

Linde 

Lufthansa .......... 

174.5 MAN. ............ 

ll2.0,MAr>ne*mann., ... 

106 Mercedes Hlg. ... 
236.5|M«taUgefse1l 

546 iMueneh Ruck. > 6X8 

149.6! Preussag I 237.5 

164 [Rhein Wert Elect' 187.9 

240 (Rosenthal ! 278.6 

175.E{Schering 1 210.5 

247. 6 SI omens ; 282 

64.3[TTiy«aen- 1 66.7 

138 Varta. : 166 

131.7'Veba— • 148.3 

260 >Vere(n>Wert 1 272 

167.5iYolkswaBen — — j 166.8 


HOLLAND 


1980 

High Low 


Aug. 1 


Price 

Ha 



72.4 
75.5/ri 
23.6 
312 

87.5 


62.1 ACF Holding 

59.2 AhoM 

BMAKZO 

265.6 ABN 

81.5-AMEV 

«».* Sa-S/AMRO....™ ; 67.2 

228' 170.4-Bredero Cert...... 188.5 

105.3 79 -Boa Kali* 92.5 

68 82 Suehrmann-Tat J 66.7 

28.5 81.4.Caiand Hldg* ] 24.3 

239 jB : 201[Elaovier..- -uSH - 

142 115 Ennia. - - 12 ™ 

72.8, 56 Faro Coin Tst— {67.50 
35.6' 26.2,0 st-BrocedM —! 32.5 

64.3.' 48.2 Holneken — } 65.4M 

24.3’ 16.1, Hoag ovens 

24- 15J : Hunter DoughUn 
29, 20.3,lnt-Muoltar 

76.6 68 KLM - 

18.5; l3.1:Naarden 

118.5 100.9; Nat Ned Cert...- 
60.9 55.6‘Ned Cred Bank- 

244 191 [Nod Mid Bank 

92.7) 70 iNedlloycL. 

130.5; 104 [OceGrintan. — | 

19.1 i 9.0IOGEM n—— 

19.6[Ommeran (Vanin! 

38.6Pekhoed J 

16.7 ‘Philips 

27. l[ ISln- Schelde 

1S2 iRobeoo- — 

l03.4{Rodamco — 

136.4/Ronnco 

103.4', Rorento 

143. 8 1 Royal Dutch 

| $l*verj burg's. 2 13.2sl 

Tokyo Pac. Hg....j 156 

123.5: lOS.^Unilaver^ 122 

100.8 734,V1kins Res- 98.5 

38.8 28 'VMF-Stork.i- 

95.5 : 73.2;VNU_ 

46 .Volker-Stavin 

215. I West Utr. Bank... 



17 A 
16 
25.9 
66 J! 

15.5 
118,1 

55.6 
238 

87.5 
128 

9 

25.5 
’ 45 

19.5 
49,3 

178.5 
>104.9 

166.5 
[115.7 

170m 


67{ 
342.8 


38.4 

83.5 
54.3 
279 


6.0jANIC.— .. 


71.800]44,000iAssiaur Gen. 


18,650 
798 


13,600 
7,7501 
2,1 95j 
93 1 
2.499 
26.060! 
3391 
189 
2,209[ 
2,502 
819{ 
790i 
680/ 


10,761 Banca Com' la — 
5 19i Bastes i Fin 


6,300 Contrale. [11,989 


4,439 Credito Va res) no 

1,594 Flat 

58.5 Finsldar 

1,779 Invest ........... 

17.990)ltalc«mBnt — 1 

235 italalder 

139.25 Montedison 

1,453 Olivetti 

1,825 Pirelli Co 

648 Pirelli SpA.. 

586)Snla Viscosa 

do. do, Priv. 


16,500' B.BBojToro Aasio..... --114,890 
11,410) 4,410! Do. Pref 110.890 


NORWAY 


1980 

High 1 Low 


Aug. 1 


. Prioe 
Kronor 


115: 101.5 Berger Bank— 


92.51 

1281 

10BI 

525i 

768 


72;Borregaard„ 

112 Grad it bank 

76 Bkam 

410 ; Kosmos. 

440! Norsk Hydro 


147.5! 112.5iStorebrand i 


107 

73 

116 

77 

420 

566 

121 


SWEDEN 


1980 

High | Low 

loot 

a 


Aug. 1 


143;AGA 

112;Alfa-Laval 

61.5jA£EA 

60 Atlas Copco..., 

135'Bofora 

103 (Cell ulosa. 

97. 5 ’Electrolux- 

87.5|ErIcsson— - { 

139|Esse«te- - 

83;Fagorata. — 

Graenges 

MoDomajoa—.— 

Saab- Scania 

174’Sandvik. 

227[Skanc(ia 

lOBiSkan Ensklkla.... 

58SKF 

148 st.Kopparberg... 
53.6 'Sven Handetebn. 

76frandsUk 

57 [Uddeholm i 


66.6 

76 

65 


66'Volvo 


Price 

Kronor 


183 

137 

69.0 

68 

260 

112 

110 

89.5 

165 

87 


114 

74 

176xc 

251 

125 

67.6 

200 

68.5 

93.6 
69.5 

67 


SWITZERLAND 


1960 ! 

High , Low i 


Aug. 1 



1,360; 1,110 Alusulssa 

1,890, 1,600 Brown Boveri— 

1^75 970 Clba-Geigy 

1.000 740! do iPart-Certs) 

2.480 2 055{Credit Suisse .. 
2,5 io) 2^130 1 El ektrowatt .... 
880; 730 Hscher (Geo.) - . 

68,750)31,000 Hof f-ROche PtCtt 
6.825/, 6,10QlHoff-Roche 1-10. 

5,600[ 4,826 Interfood.. 

1^4oJetmoli 

1^601 Landis * Gyr... 

5, 05q Nestle 

2.416 Oer-Buhrle 

350 Firelli 

3,350 Sandoz tBr.i. 

426 Sandoz iPtCta)... 
230}Schlndler fPtCts) 

728|Swisaair. 

348 (Swiss Bank , 

5.000 Swiss Rein ice.,.. 
l,760[Swln Volksbk.... 

3,170|Union Bank 

l.ggQiWInterthur 

|l2,700Zurichlns. 


1.420 

1.520 

3.600 

2,B50| 

283 

283 

800 

429, 

6.77d 

1,975 


Prioe 

Fra. 


1,246 

1,710 

1,120 

890 

2,326 

2,490 

860 

1^8,000 

6,775 

5,500 

1,370 

1,480 

3,495 

2.400 
277 

3.B10 

479 

280 

743 

383 

6,600 

1,786 

3.400 
2,300 

113,900 


5.00 
1.05 
2.60 
1.45 
2.30 
0.42 

2.56 
1.65 
2.80 
2.18 
3.60 

2.00 
2,18 
2.90 
3.13 
2.50 

4.56 


15.40 

0.39 

7.60 

2.10 

3.09 
0.39 
0.26 
1.35 

2.13 
6,06 

8.40 

3.40 

7.10 

3.30 

4.00 
0.90 

3.30 
0.53 
1.65 
4.70 ; 

5.10 

1.24 

3.00 

1.13 
2.80 

1.61 
0.60 

2.25 
6.38 
7.20 
0.39 


4.67 

1.05 

1-85 

1.30 

2.00 

0.29 

2.15 

1.42 

2.80 

2.19 


4. 10[ANZ Group 

0 .80, Ac row Aust 

0.95'Allstate Exp I 

l.OOAmpol Pet 

1.80 Assoc Pufp Pap... 

0.24Audlmco 

1.8ffAurt Cons ind 

1.32 Aust Guarant 

1.84 Auat Natl Ids 

1.48 1 Aust Paper 

2. 70{ Bank NS W„ [ 2.97 

1.20|Blua Metal 2.00 

0.98'Bond Hldge. 2.18 

2.14’Boral _...| 2JK) 

1.80 B'vi(foCopper„...]' 2.30 

1.86[ Brambles Inds.... 2.50 
2.07/Brldga (HU ! 4.50 

11.45'BHP >....(14.90 

0.151 Brunswick Oil ... 

4.52SCSR 

l.SOjCarlton ft Utd ..... 

' 2. 63 [Castle main eTy*. 

0.2BiCluff Oil tAusL).. 

0.13 Do. Opts 

1.35 Cockburo Cemt. 

1^0 (Coles (GJ.).. 
3.95jComaleo. 

5.20 [Cons. Gold 

S.eo.Containers 

4.66-Conzino Riotln ... 

S-OBteortaln 

2.10 Crusader Oil 

0.71 Dunlop 

2^0{Elder Smith GM.j 
0_29i Endeavour Res... 
1.38|Gen. Prop. Trustl 

3.20 Hamersley 

2.60 Hartogen Energy 
0.85Hooker 
2.051 IOI Aust 
O.B3]Jennlnas 

iriai 


1.45 jlmberTana" Min" 


1.25 Jones (D1. 
0,271 


i Kia Ora Gold 

1.10 Lennart Oil 

3.79 MIM , 

0.60 Meekatharra. 6.00 

0.19 Meridian Oil 0.20 


0.35 

7.40 
1.80 

3.05 

0.27 

0.18 

1.35 

2.03 

530 

8.40 

3.35 

5.30 
3.20 
3.70 
0.85 

3.40 
0.40 
1.44 
4.10 
4.60 
0^4 
2.42 
0^3 
1.52 

1.30 
0.45 
1.55 
4,85 


HONG KONG 


1980 

High I Low 


Aug. 1 


21.7 
2.76^ 
12.40 
7.10 
143 
7.30 


Woo 

H.K. S 


9,20iCheungKong 

l.84jCosmoProp„— .. 

8.60‘Cros* Harbour..., 

. 4.66iEastn Asia Nav— .. 
80.00 Hang Seng Bank.' 
SiOSjHk Electric,.,,..... 
8O.OO! 65 J0(HK Kowloon Wh. 

lSJSi 9J4|HK Land. 

16.3! 11.20 HK Shanghai BK. 
29.96 21,?4)HK Telephone.,.. 
12.6 6.70|HutchiaoR Wpa— 
22.30- 11.74 Jardine Math..—, 
S.lOlNew World DwJ 
S JSO'seasTrurt Bk— 

7.65SHKf»rbpe ‘ 

ftsojswire Pac a.,....,, 
3,471 WheeTK Maid K. 
4.301 Wheel'll MaritT e 


,81 

2.40 

1U 

6J 

168^: 
7.10 
74 JQ 
143 
17^ 
26.80 

20.9 

4.82 

6.58 

15.fi 

8.65 

UQ 

6.05 




JAPAN 


1980 

High ! Low 


Aug. 2 


6 14[ Ajinomoto 

465lArnada 

340jAsahi Glaae.. 

400 Bridgestone". 

579 Canon-. 


3 10 Citizen 

718 Daiei 

367 DKBQ— - 

480 Dal Nippon Ptg- 
275 Daiwa House-.- 

271 Dalwa Seiko 

■ 369 Ebara 

854 Eisal 

3701 Fuji Bank..- 

457 1 Fuji Film 

749j Fujisawa - 

o.iuuk 2,460[ Fujitsu Fanuc .-( 
2,020) 1^10’Green Cron - — 
470|Haeegawa — 


SSBrHalwa R| East- 
231 [Hitachi - 


Price 

Yen 


640 

405 

460 

618 

683 

380 

737 

402 

514 

3B0 

297 

296 
840 
4 18 
5SG 

. 910 
12,990 

[1,870 

580 

599 
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The spectre of the mass unemployment of the thirties still haunts - 
the Welsh valleys. It is not surprising therefore that the citizens of the 
Principality are acutely worried by the impact of the current recession, with one in three 
jobless in some areas. But Inmos and the new ‘enterprise zone’ offer some hope. 
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By Robin Reeves 

Welsh Correspondent 
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WHEN THE Prime Minister, 
Mrs. Margaret Thalpher, visited 
Swansea last month for the Con- 
servative's annual Welsh con- 
ference some 5,000 Welsh, folk 
defied a wet Saturday morning 
to tarn out to demonstrate their 
anger at Government policies. 
It -*as an indication of the 
worry and frustration which has 
descended on Wales since the 
Conservatives took over the 
helm; 15 months ago. 

Wales is of course not alone 
in 'suffering rapidly rising un- 
employment But' more than in 
most other parts of the UK, 
the spectre of mass unemploy- 
ment is deeply etched on the 
communal 'consciousness. - •. 

Daring the. thirties’ depression 
whole towns and villages rotted 
on the dole, and an estimated 
430,000 people were forced to 
migrate from their communities 
in search of work. 

In the circumstances, Mrs. 
Thatcher was not. exactly tact- 
ful. when suggested, in her 
conference .speech- -that the un- 
employed should move out of 


Wales to find work. It was 
widely interpreted as an 
affront to Welsh national sensi- 
tivities — never very far from 
the surface in Wales. 

The Government had already 
helped to inflame specifically 
nationalist sentiment by aban- 
doning its manifesto and 
Queen’s Speech pledge to estab- 
lish a Welsh language television 
service on the new fourth 
channel. This retraction was 
immediately seized upon by the 
Welsh Nationalist Party, Plaid 
Cymru, as a betrayal of Welsh 
interests and sufficient reason 
to abandon the Party's strict 
constitutionalism in favour of 
a campaign of non-payment of 
television licences. 

The Government was pre- 
pared for a hostile reaction — the 
Welsh channel proposal pre- 
viously enjoyed all-party sup- 
port— but it is now faced with 
the threat of a fast to the death 
by Mr. Gwynfor Evans, the 
veteran president of Plaid 
Cymru, unless the pledge is ful- 
filled. 

Returning to the economic 
front, however, many people 
may indeed have no option but 
to look elsewhere for employ- 
ment Last month unemploy- 
ment in Wales soared by nearly 
18,000 to 116,869 — a jump from 
9 per cent to 10.6 jjer cent of the 
working population of just over 
lm. The steel industry was 
initially in the forefront of the 
job losses but now layoffs and 
short-time working have spread 
to many other sectors of manu- 
facturing industry. Closures are 
threatened in the Welsh coal- 
mining industry and it seems 
only a matter of time before 
local government, a sig nifican t 
source of employment In many 
paris-of Wales, will also have to' 
shed labour. 


The seriousness of the 
region's employment difficulties 
was underlined by the Commons 
Select Committee on Welsh 
affairs last week. It urged the 
Government to adopt a wide 
package of measures aimed at 
helping industry during the 
recession and stepping up the 
creation of new jobs, by even 
more factory building. The 
proposals arc now being studied 
by Ministers. 

The committee also warned 
bluntly that there was a risk of 
“ serious social disorder ’* unless 
the economic problems were 
tackled more vigorously. 


Change 

Despite the coal and steel 
image, industrial change is not 
new to Wales. Between 1960 
and 1976 some 76,000 new jobs 
were established in a wide range 
of manufacturing enterprises, 
encouraged by an active 
regional policy and a relatively 
buoyant economy. Combined 
with the growth in the services 
sector, they offset to a large 
degree the contraction of tradi- 
tional industries, notably coal. 
During the 1960s collieries in 
tho South Wales coalfield, which 
once employed nearly 250,000 
miners, as against 26,000 today, 
were being closed at an average 
rate of one every six weeks. 

During the 1970s it was the 
turn of the steel industry to 
shed labour. Starting from a 
position where approaching one 
in 10 of the Welsh workforce 
were closely connected with 
steel, the numbers employed in 
the Industry fell by half over 
the decade. 

At the same time the drive to 
create replacement jobs was 
stepped up. The Welsh develop- 
ment Agency (WDA) was estab- 
lished in 1975, charged specific- 



ally with the task of trying to 
strengthen and diversify the 
Welsh economy. It was able to 
direct new energy and consider- 
able financial resources into the 
development of industrial 
estates— complete with the in- 
frastructure and services 
required by modern industry— 
and Into substantial advance 
factory building programmes. 


Combined with a long-over- 
due improvement in the road 
and rail infrastructure, which 
makes the most of the area’s 
relative proximity to south- 
east England and the Midlands, 
and the availability of skilled 
labour, this effort gave Wales 
the opportunity to compete ip 
the “First Division** for foot- 
loose manufacturing investment 


There have- been many 
successes, but the most 
spectacular coup was the Ford 
Motor Company's decision to 
site its new £180m European 
engine plant at Bridgend in 
South Wales. 

During the past 12 months, 
however, an optimism that was 
beginning to border on com- 
placency has been rudely 
shattered. The first hammer 
blow' fell on North Wales, where 
British Steel Corporation (BSC) 
announced the dosure of iron 
and steelmaking on Deeside 
with 7,000 redundancies — the 
biggest single industrial re- 
dundancy since the war. 

A few weeks later Sir Keith 
Joseph, the Industry Secretary, 
announced, as part of the public 
expenditure cuts, a major cut- 
back in regional development 
aid. 

South Wales’ turn for the 
hammer came in December 
with the retrenchment pro- 
gramme to halve steel output at 
the giant Port Talbot and 
Llanwem works, two linchpins 
of the region's economy. 

The South Wales ports, for 
example, handled well over 6.5m ; . 
tonnes of steel-related traffic in 
1979, representing more than a 
third of their total throughput. 
An indicator of the difficulties 
the steel cutback will create is 
that their trade fell by more 
than 1.5m tonnes during the 
three-month steel strike. 

The Government has Insisted 
all along that BSC must be left 
to take its own decisions, but it 
would be unfair to suggest it has 
stood idly by. Within the strin- 
gent limits of the Government’s 
finance policy, Mr. Nicholas 
Edwards, Secretary of State for 
Wales, secured a special alloca- 
tion of funds for a major pro- 
gramme of industrial estate 


development and advance fao 
tory b uildin g over the next two 
years in the areas most affected 
by the steel rundown. 


CONTENTS 


The Government has also up- 
graded the Shotton, Port Talbot 
and LI an we rn travel-to-woric 
areas for regional development 
grant purposes and encouraged 
pension funds to become in- 
volved in the industrial pro- 
perty side of the WDA’s acti- 
vities. It plans to establish an 
enterprise zone near Swansea 
and within easy travelling dist- 
ance of the Port Talbot area. - 


Profile of Mr. Nicholas 

Edwards, Secretary of State 

for Wales « 

Japanese Groups H 

The Economy HE 

Clwyd m 

Rural Areas IV 

lion Laboratories IV 


Optimistic 


All these measures should 
help to take advantage of an 
upturn in the economy: cer- 
tainly the Secretary of State is 
optimistic about the longer term 
outlook. Mr. Edwards argues 
that the Welsh economy has a 
strength and a diversity which 
was lacking in the past; that the 
number of American, European 
and Japanese companies operat- 
ing successfully in Wales (some 
15 per cent of the manufactur- 
ing labour force is employed in 
offshoots of foreign-owned com- 
panies) bears witness to Wales* 
investment attractions— once 
the severe short-term problems 
have been overcome. 


This; view is shared to a large 
extent by many industrialists. 
While there are specific criti- 
cisms and complaints about 
matters like high interest rates 
and the difficulties the strong 
pound is creating in export mar- 
kets. the central thrust of the 
Government’s policy is gener- 
ally accepted. The view is that 
Wales has survived major in- 
dustrial change before and can 
do so again. 

Certainly, despite the severity 


of the recession the level of 
enquiries for new factory space 
in Wales has been holding up 
remarkably well. So far this 
year 57 advance factories have 
already been formally allocated 
to tenants, providing 461,000 
square feet and the promise of 
2,450 new jobs. A further 69 
units are provisionally alloca- 
ted, "with a total area of 525,000 
square feet and. a job potential 
of 2,435. 

This is not as good as last 
year when a record- 140 advance 
factories were let but it pro- 
mises ' to top the 100 lettings 
achieved in 1978, 

Overall, the Welsh Office in- 
sists that some 19,000 new 
manufacturing jobs are in the - 
pipeline — a figure just boosted 
by 2.000 by the decision to locate • 
the Inmos micro-chip production 
plant in South Wales. The ; 
designation of the lower i 
Swansea valley as an “enterprise : 
zone ” should also prove an 
attraction to many new busi- 
nesses. 

But more will be needed to 
dissipate the widespread feeling 
that Wales is suffering dispro- 
portionately from the Govern- 
ment's policies. 
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We have got offto a flying start on ahuge programme 
of factory building aimed at attracting newjob opportunities 
to the steel rundown areas of Port Talbot and Ilanwem. 

Within five weeks of announdng plans for the biggest 
construction programme we have yet undertaken, we gave 
the go-ahead for the start of civil engineering work to prepare 
land at Maesglas, Newport, for factories. Since then we 
have let contracts to provide more factories at Kenfig, 
Pontardawe and Rassau. 

Altogether, in the first phase of the programme, we 
are planning to provide about 1.4miDion sqft of extra factory 
space onland wealready own or can quickly acquire 

We s hall be building nearly 250 factories capable of 
supporting about 5,000 jobs. _ 

At the same time we shall be buying and developing 
a further 600 acres, of land in South Wales and reclaiming 
another 300 acres of derelict land for fixture industrial use. 
This additional land will provide a potentialfactory capacity 
of5,000,000 sq ft and more job opportunities. 

In North East Wales we are presang ahead with 
another major site development and factory building 
programme to help communities affected by redundancies 
at Shotton steelworks. 


Management advisers of our SmaUBuanessUnit are 
running counselling centres at Port Talbot, Ilanwem and 
Shotton to give practical advice to steelworkers thinking of 
Using their redundancy money to set tip their own 
businesses. 

We are putting to good use the considerable 
experience we have gained in other steel dosure areas. 
Nearly all the extra factories we have built at EbbwVale and 
Cardiff have been allocated to firms and the first of the new 
tenants have moved in. 


We are stepping up our promotion and marketing 
activities to continue our successful record of factory lettings 
in both North and South Wales. 


These construction programmes represent industrial 
development on a massive scale, and we are enlisting the 
support of private developers andfinanaal institutions in this 
vitalwork. 

New industry cannot come to Wales unless modem 
factories and developed industrial sites are ready. That is our 
mainjob and we are tackling it with vigour. 


Welsh Development Agency 




Ireforest Industrial Estate, Pontypridd, Mid Glamorgan CF37 5UT.-TeI: Treforest (044 385) 2666. Telex: 4975 16. 
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Below is a profile 


is 


by our Political Editor, Malcolm Rutherford, of the Secretary of State for Wales, Mr. Nicholas Edwards, 
proving a skilful advocate of the region’s case for special treatment in today’s harsh economic climate. 


The mosr press! ng problem a 
Successful business can runup 
against is lackotspacc. 

Increased production results m 
a need for more storage of raw 
mawrials. larger manufacturing 
facilities .and consequent pressure 
on wa rehouse and dispatch areas. 

Labour resources arc strjrchcd 
to breaking point. Dispatch and. 
distribution channels become 
blocked. 

Ac this pome, success can all 
too easily turn soun 

Unless vou make a fresh start. 

Set am idstrbe green rolling 
countryside at eastern Gtvcnc, 
Cwmbran provides the dean break 


to u could be looting fbt 

TCiriia range of modem 
factory p remises. Fntu re 
development sites. Skilled and 
adaptable labour with a good record 
of industrial relations. Excellent 
motorway, high-speed rail. sea and 
air connections. PI us a wide range of 
modem runted accommodation tor 
key workers. 

Please write today tor frill 
information on all Cwmbran has to 
offer to R. \E Howlerr. General 
Manager; Cwmbran Development 
Corporation, Give at House .Town 

Centre, Cwmbra n, 

Gwent NFM-flXZ. 

Or phone Cwmbran 67777. 




approach to problem 


ia 



The Bramber Engineering Company Ltd!. 
Cape Works, Tonypandy, Rhondda 
Mid Glamorgan €F40 2SF 

Tel: 0443-43 2287 Telex: 498408 

Automotive Spring Manufacturers 


Laminated Springs 



Taper-Leaf Springs 


Ceil Springs 


MR. NICHOLAS EDWARDS, 
the Secretary of State for Wales, 
is one of the success stories of 
Mrs. Thatcher’s Cabinet. 

Mr. Edwards is among the 
first to admit that if he had 
not been Welsh he would almost 
certainly not be in the Cabinet 
at all— or at least not yet. Hav- 
ing arrived at the post, he seems 
certain to stay there no matter 
how well for badly) he does. 
There is no other Conservative 
Welshman to touch him in the 
present Parliament, even though 
Mr. Edwards might have wider 
ambitions. 

The Secretary of State has 
been so far politically lucky. 
He is Welsh by background but 
you would not automatically 
notice it. He does not speak 
the language but says be has 
an affinity for it. He was 
educated in England but did 
his national service in the Royal 
Welch Fusiliers. He went into 
politics from banking and 
insurance. 

He had been active in local 
politics in London: the post of 
vice-chairman of the Barn's 
Court Conservative Association 
appears in an official note once 
put out about his career. But 
it was his own decision to go 
for a Welsh Parliamentary seat 
as a Welshman. He was selected 
as Ton* candidate for Pembroke 
in 19ES. 

It was not a seat he could 
count on winning. Indeed Mr. 
Edwards is on record as saying 
that he regarded it as pretty 
hopele-ss. It was a question of 
putting up a good losing fight, 
and then deciding whether to 
seek a constituency elsewhere 
with better prospects. 

The luck set in at the start. 
The sitting member for 
Pembroke was the dissident 
Labour man, the late Mr. 
Desmond Donnelly. Mr. 
Donnelly resigned from the 
Labour Party shortly after Mr. 
Edwards became the Tory 
candidate. Ge was still 
expected to hold the seat as an 
independent, but Mr. Edwards 
won in the election of 1970. It 
has remained a close-run thin g 
ever since. 

In the general election last 
year Mr. Edwards was regarded 
as one of the few members of 
the Conservative front bench 
I who might not be returned to 
I Parliament. Instead the dis- 
: tinction of front bench defeat 
went to Mr. Teddy Taylor, the 
shadow secretary of state for 
I Scotland. Mr. Edwards in- 
I creased his majority from 772 
to over 7,000, but the seat will 
still have to be carefully 
watched. 

There are not all that many 
Tory Welsh MPs. Mr. Edwards 


was appointed as one of the 
party’s spokesmen on Welsh 
affairs in mid-1974 — between 
the two general elections of 
that year. He became principal 
spokesman when Mrs. Thatcher 
won the leadership in 1975. 

On the face of it he looks 
very like Mrs. Thatcher's man 
and in fact he was the only man 
whom she could have credibly 
appointed to the job. What has 
become marked since, how- 
ever, is a certain independence 
and a certain toughness. Mr. 
Edwards would almost certainly 
agree with, if he knew about it, 
a remark by the late Iain 
Macleod concerning the 
economic thinking of Mr. Enoch 
Powell namely that he agreed 
with everything that Enoch said 
about the need to rely on 
market forces “ except when it 
comes to regional policy.” Mr. 
Edwards has become the arch 
exponent of regional policy in 
the present Cabinet. It is a 
matter of getting ail the money 
possible for Welsh development. 

Confronted 

It is not always easy to tell 
that if you listen to Welsh 
questions in the House of Com- 
mons. Mr. Edwards is almost 
invariably confronted by ques- 
tions like: “What are the latest 
figures for unemployment in 
Wales and how many unem- 
ployed are under 25 years of 
age? ” The strict answers are 
almost invariably dismal. 

In the opposition censure de- 
bate last week, for example. Mr. 
James Callaghan, the Labour 
leader, spoke of something like 
17,000 people seeking jobs in 
Glamorgan and Gwent and less 
than 300 advertised vacancies. 
Such statistics are being flung at 
the Secretary of State all the 
time, and they are getting worse. 

What has happened is that 
Wales has become the front line 
for the Government’s economic 
policies. That is not an entirely 
negative statement. It is the 
home of the old industries such 
as coal and steel. But it is also 
the hope for the new industries 
such as electronics. The prob- 
lem is how to build up the new 
industries fast enough to replace 
the jobs lost in the old. 
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Mr. Nicholas Edwards pictured against the back- 
ground of Cleddau Bridge , which links Pembroke 
with Milford Haven and Haverfordwest in his 
constituency 


The Labour Government 
faced the same dilemma and Mr. 
Edwards is in many ways rely- 
ing on the same solutions that 
Labour would offer now if it 
were still in office. Where he 
differs is that be actually be- 
lieves in market forces. The 
coal and steel industries, he 
thinks, must be run down, and 
not indefinitely subsidised, if 
they have ceased to be competi- 
tive. Moreover, the basic deci- 
sions should be taken by the 
managements of the British 
Steel Corporation and the Nat- 
ional Coal Board and not by 
government In the meantime 
— and this is where he agrees 
with previous Labour Ministers 
— Wales must be cushioned by a 
regional policy. 

The Secretary of State's most 
spectacular success so far con- 
cerns Inmos and the siting of 
its first British manufacturing 
plant in South Wales rather than 
Bristol. This may seem a small 
matter : it involves only about 
2,000 new jobs over the next 
three or four years, which is 
peanuts compared with the run- 
down In coal and steel. But 
in fact it has taken up an un- 
believable amount of the 
Government’s time and the very 
principle of regional policy was 
at stake. 


Inmos did not want to go to 
a development area and was not 
committed to do so under its 
original agreement with the 
Labour Government The com- 
pany argued that the sort of 
people It would need to employ 
would not wish to live in Wales, 
and it is almost certainly true 
that if the project had not been 
already started under Labour, 
the Conservatives would, have 
had nothing to do with it 

There were times in the last 
few months when it looked as 
if the Government would refuse 
to back it any further. What 
it came down to was an argu- 
ment over the site: the Govern- 
ment agreed to provide the 
money provided Inmos agreed 
to go to South Wales. Mr. 
Edwards was probably the key 
figure in the decision, having 
appealed directly and success- 
fully to Mrs. Thatcher. 

There are other examples of 
his persistence and powers of 
persuasion in Cabinet commit- 
tees: the extra £48m in regional 
aid on the closing down of steel 
plants early this year and the 
maintenance of the Welsh road- 
building programme when 
expenditure on roads elsewhere 
is being cut back. There is also 
a marked enthusiasm for marry- 


ing public funds to private see- 
tor capital. Mr. Edwards 
announced with some pride last 
week that Norwich Union In- 
surance was joining the Welsh 
Development Agency in putting 
up money for advance factory 
building. In all those respects 
be is a model Minister. 

Similarities 

He remains, however, in the 
front line. Being Secretary of 
State for Wales is not quite like 
being Secretary of State for 
Northern Ireland, for obvious 
reasons. But there are similari- 
ties none the less. You are a 
little bit like a viceroy. You 
have to deal -with a difficult 
province which always wants, 
and perhaps needs, more than 
can be given. Mr. Edwards is 
very conscious that more aid 
for Wales means less for, say, 
the North East of England. He 
would like it not to he that way, 
but he feels obliged to fight his 
corner. 

There is also a touch of 
violence in Wales nowadays that 
could grow worse. Mr. Edwards’s 
son was recently the object of 
a bomb plot whose perpetrators 


appeared to have learned from 
the IRA. Mr. Gwynfor Evans is 
threatening to fast unto dean, 
in the cause of having the founj! 
television channel in Wafa 
primarily devoted to the Welsh 
language. 

The Secretary of State viee? 
all these matters rationally, and 
tends to ..assume that almost 
everyone else is rational' too. 
He is in favour of more WeHh 
language television, but not the 
subsidy that a Welsh fourth 
channel would require. Yet one 
has only to imagine what fie 
world Press might do, with 
stories of Mr. Evans on bis 
deathbed, coupled with reports 
of mass unemployment, to see 
there might be trouble ahead. 

Meanwhile, .Mr- Edwards 
sticks to his businesslike 
approach. He is the best Seem, 
tary of State that Wales 
have under the present govern, 
ment, and perhaps under any 
other. It is rare to find anyone 
who does not think he is .doing 
his best for the Principality. He 
has shown that he has consider- 
able ability as well as luck:' The 
problem is that in Wales even 
the best that can be done may 
not be regarded as good enough. 
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.Chartered Trust may still be a new name to you 
even though, we are already one ot the top Finance 
Houses in die United Kingdom. 

Our head office fc in Card ill but Chartered 
Trust otters Banking, Leasing, Instalment 
Credit and Industrial Finance through a 
national network of offices covering most 
major dries and towns throughout the UJC 
And as members of Standard Chartered 
Bank Group we are part of Britain’s 
largest independent international 
Bank.withl^OO offices in sixty 
countries and assets of 
£13,000 million. 

:ould benefit from some 
sound advice then please 
telephone -'We’re here to 
help you turn financial ' 
problems into solutions. 
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IT WAS just two and a half 
months ago that the Sony Cor- 
poration decided to break new 
ground by becoming the first 
Japanese company to begin 
manufacturing colour television 
tubes in Europe. It chose as 
the site for this new £10m in- 
vestment its already well estab- 
lished factory at Bridgend, 
South Wales. 

The extra 100 jobs the ex- 
pansion is due to bring will of 
course be particularly welcome 
in the current economic 
climate. But perhaps more im- 
portant is the renewed vote of 
confidence the expansion has 
given to the special relation- 
ship which has built up be- 
tween Wales and Japanese 
manJucturing interest in recent 
years. 

Wales can now fairly claim 
to have the largest concentra- 
tion of Japanese manufacturing 
investment in the UN — perhaps 
even in Europe, though Ireland 
might quarrel over the latter 
title. Since the Takiron 
Chemical Company first pio- 
neered the way by establishing 
a plant at Bedwas, north of 
Cardiff, in 1973 to manufacture 
translucent PVC sheeting, a 
total of seven Japanese-owned 
manufacturing companies have 
decided to put down roots in 
Wales. 

Combination 

Sony arrived in Eridgend a 
year later to establish its first 
European television plant and 
very soon became a mecca for 
industrial journalists wishing to 
discover how the combination 
of Japanese management and 
Welsh (or British) working 
practices married up in 
practice. 

The proof of the pudding is 
in the eating and in this in- 
stance in Sony’s willingness to 
sink further capita! into its 
Bridgend operation. Since the 
initial investment, a further 
£€m programme has been 
undertaken to expand output of 
television sets to 150,000 a year 
and also to provide new build- 
ings for quality research and 
development work. 

Its^ latest venture will double 
Sony’s Bridgend investment. 
The new capital will go into 
building and equipping a 65,000 


la the last 3 years, over 200 companies 
have chosen to /fives/ In Clwyd. North 
East Wales . Why? . Cwf 





FACT Piom conception to 
completion our Development 
Team will help you to cut through 
red tape. 

FACT VIe have Special 
Development Area status— tty 
matching our financial incentives 
elsewhere. 

FACT All the labour yon need is 
hen and the workforce hu an 
outstanding Industrial relation* 

record. 

MCTFrdghtlng by road, rail, sea 
or air? Clwyd's national and 
international links are excellent 


FACT Sites end premises for 
■ lease or purchase - Clwyd offers 
some of the best In Europe. From 
steel lo electronics, large or 
small, we can accommodate you. 
FACT Key personnel often live 
with their work- bring them lo 
Clwyd, It Is beautiful. 

Take action now to gel /he full 
/acts and our colour brochure by 
contacting Wayne S. Morgan. 
County Industrial Officer. 

Clwyd County Council. Shire Hall, 
Mold. Clwyd. North Wales. UK. 

Tel: Mold 10352) 2121. 

Telex: 61454. 



sq ft factory alongside the pre- 
sent piant and allow the sub- 
stitution of domestically pro- 
duced tubes for the Trinitron 
tubes which the company still 
imports from Japan. 

Evidently encouraged by 
Sony's Welsh experience, 

Japan’s biggest consumer elec- 
tronics group, Matsushita 

Electric, decided to go into 

colour television production 

just outside Cardiff in 1976. Its 
growth has been even more 
rapid. Two years later the 
company, which sells under the 
National Panasonic and 
Technics labels, decided to 
expand into music centres and 
radio tuners, building a second 
factory on the Cardiff site. 

Earlier this year it announced 
investment of a further £2m in 
a third factory alongside the 
existing two units with the aim 
of almost doubling output of 
colour television sets to 120,000 
a year, mainly for export to 
West Germany, France and 
Italy. 

Hitachi's arrival in Wales, on 
the other hand, was more 
tortuous. Although apparently 
anxious in 1977 to follow the 
path beaten by its television 
rivals to the Welsh valleys, the 
company was initially steered 
to the north of England. But 
before its plans were finally 
settled, a storm of protest had 
built up among existing UK 
manufacturers and the relevant 
trade unions at what they saw 
as a threat to capacity and 
emnlovment in the UK-owned 
television industry. 

Such was the outcry that 
Hitachi felt forced to abandon 
its plans, a rebuff which caused 
a great deal of consternation In 
Japanese business circles and. 
for a time, damaged efforts to 
attract other Japanese invest- 
ment to Britain. 

In December 1978, however, 
the affair was brought to a 
happy conclusion when Hitachi 
agreed to join forces with GEC 
and invest £2.75m in a joint 
venture to re-equip and 
modernise GEO’S major tele- 
vision plant at Hirwaun, South 
Wales. Under the scheme, pro- 
duction of television sets at the 
piant is due to be gradually 
stepped up from 150,000 to 
300,000 units a year, with a 
third of the production ear- 
marked for export. 

These three big Japanese 
names in the international 
audio-visual market have 
recently been joined by a fourth 
— Aiwa. After a thorough 
investigation, which almost 
resulted in the company going 
to Northern Ireland, Aiwa 
decided to site its first Euro- 
pean manufacturing venture 
again in South Wales, near 
Abercarn. Gwent. The £2m 
investment will concentrate on 
the manufacture of miniaturised 
hi-fi systems ’to meet what ttie 
company sees as an important 
world market trend in the 
1980s. 


Given this impressive growth 
record it is hardly surprising 
that Wales should be welcoming 
Japanese investment — so 
warmly. Moreover, that the 
concentration of consumer elec- 
tronics capacity is now reaching 
the point where it should have 
important spin-off benefits. An 
English company has already 
transferred to Cardiff to supply 
Sony with television cabinets 
and there is every prospect that 
other component suppliers will 
follow suit 

Completing the picture of 
Japanese investment in Wales 
to date are Sekisui and Hoya 
Lens. Sekisui established a 
plant at Merthyr Tydfil in 197S 
to produce a unique form of 
polythene foam materials with 
particular insulating, shock- 
absorbing and sound-deadening 
properties which has a wide 
variety of applications in in- 
dustry and the home. 


Laboratory 


Hoya is the most recent 
arrival and the first to go to 
North Wales. It is opening a 
£1.8m manufacturing laboratory 
in Wrexham this month spe- 
cialising in the supply of spec- 
tacle lenses to ophthalmic pres- 
cription. It plans to handle 300 
prescriptions a day, building up 
to 1,000, providing eventually 
100 jobs. 

Until now Hoya has telexed 
prescription orders to Japan, 
and although these were fufilled 
within 24 hours and airfreighted 
back. Customs clearance and 
postal delays have now made 
it essential for the company to 
open a UK processing facility. 

_ The Development Corpora- 
tion for Wales, which is res- 
ponsible for Wales's overseas 
industrial promotion and had 
the foresight to go to Japan 
in the early 1970s to explain the 
Principality’s attractions, is con- 
fident more Japanese invest- 
ment is on the way. 

The Corporation's executives 
stress that Japanese companies 
are not prepared to be rushed 
by brash, hard-selling tech- 
niques and the Corporation’s 
quiet low-profile approach was 
recently commended highly by 
Mr. Naraichi Fujiyama, Japan's 
Ambassador to Britain, during 
a recent visit to Wales to tour 
the Japanese companies there. 

"I think you have displayed 
the right approach for Japan. 
We are not people who like to 
be hurried into decisions — we 
prefer the strength of con- 
sensus to the weakness of later 
argument,” he said. 

He predicted that Japanese 
overseas investment would 
approach 560bn by 1985, more 
than double its present level. 
If recent experience is anything 
to so by, Wales should get a 
disproportionate share, helping 
to disperse the difficulties that 
have descended on other sectors 
of the economy. 

Robin Reeves 
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BEARMACH (London) LTD. 

BEARMACH HOUSE. MAINDY ROAD, 
CARDIFF CF2 4XN. 

Tel: 0222 41313/4/5. Telex: 497580. 
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Today’s Financial Times Survey is going to appear a - 
second time — in World Business Weekly on September ’ 
15 th. 

World Business Weekly is a close relative of the IT r , 
it is published each Monday in New York as a 64-page 
magazine containing news items and background on world 
business trends. Materia) from the Financial Times is 
speeiaUy selected and re-edited for the internationally* 
minded business community of North and South America. 

Since its launch in October 1978 “WBW” has attained 
a weekly circulation of 20,000, predominantly in the USA, ' 
with a wide distribution among the different business" 
centres. It Is rated as a first-da ss guide to what is 
happening in the business world outside the Americas. 

On September 15th a specially condensed and 
adapted version of today's Survey will tell America aH 
about Wales. ■ 

If you would like to help us tell the story by takbag - 
advertising space in WBW, get in touch at once with: 

NEW YORK ■ • 

Bud Ward, Advertising Director 
World Business Weekly, 135 West.50th Street 
New York, NY 10020 -Tel: (212) 245 7784 -Telex: 428554- 

LONDON 

Richard Oliver, International' Advertisement Manager 
World Business Weekly. 

Bracken House, 10 Cannon Street, London. EC4P 4B* 

Tel: 01-248 8000 -Telex: 888027 


FINANCIAL TIMES OT LONDON 

WorldBusiiiess 

Weekly 


1 ; 



•. - - 

\ iL 4. 






4 


Times Monday August 4 1980 


sEdw 


^ds, 


WALES III 


im Economy shaken to its foundations 


SK^ssst 

’pause of h»v? Unjft 

ehaSV,” 8l V 

“’-iy devotee 6 ' < 

iage. ecl to ft. A 


a Secretarv n ? * 
®attefs 
' tc > assiim e 
else iV 
3 m favour 
'»« televi si ;j*»n 
dy that , kta; 

* «VK! ?, 

‘bed, coup] P d * 
tass ^ u nemD |'o *UI| ^ 

: “ U|!ht b6 tfe ; 

anwhile, 4 

3 K t0 hi* V 
aa c ch- He i s *,*>* 
0J State ihn i&l 
under the Prp ^ t ; 
- PerhS^ ft ' 
r - It is rsrp m r U ^» 
does not think S" - .* 
estforthePri„ he| si - 
shown that hjftfi : 

ability as we])^ • 

tom is that in J? . 
test that r-anVt , 
«regardc-Ja^ 

WISHING^: 
FUEL ON 

■ROVERS I 

!EST YOU FIT i 
VERDRIVE UNlt! 
R ADVICE 
d exporter a ; 

1 ANGE-R 0 VEI: 

PARTS 

-ITY AND SERVIC ■ 
AME TO REMEME i 

noon) LTD.! 

A1NDY F.OAD. : 

4XN. 

Telex: 497530. ■ 


BY; .^ conventional British 

* standards y the immediate 
^ecotusoic outlook for Wales is 
jblea fc The Government’s 
Y-rrxaefttOjft strategy combined 
^with &e deepening trade re- 
^.ees^mt are. already shaking 
^ Wales ' to. its economic founda- 
‘oons aad^the full effects have 

' 'i The most; prominent victim of 
. the,. new. ..abrasive economic 
.'climated .the Welsh steel fa. 

- chrriry: Although in decline as 

"a major* source of employment 

the 1970s, .the in* 
; dostty p the.past 12 months has 
' withered, a dramatic worsening 
■J of ttaffortanes. . 

.. -it ^North' Wales the end of 
A , iMHj. -amd. . steel making at 
-Startha has caused the loss of 
,mote'*tiian.'-.7 1 000 jobs at the 
Deeside plant In South Wales 
‘'some ilOQO steelworkers' jobs 

- are - in -the process of being 
7 phased "out at the giant Port 
*■ Taft©t'->snd.: Iianwem steel- 
-wnte as the British Steel 

• Carpoatiffa (BSC) struggles to 

- reestablish -viability by halving 
'■Sooth Wales, sheet steel output 

- 'lo' 2 Jni tonnes. Adding in con- 
7 seqheKdal job losses at other 
"smaller steel processing plants, 
-'something over 20,000 Welsh 
f ‘steel,- jobs are disappearing this 

year-napproachfag half the 
~ number employed in the 
..nationalised sector of the in- 
dustry. - 

There may be more to come.. 
At the beginning of the year 
BSC decided to try to keep both 
major South Wales plants in 
play-.hy' running each at 40 per 
cent of capacity, producing 1.4m 
tonnes apiece, with a slimmed 
workforce. As the recession 
deepens, however, this arrange- 
ment is looking increasingly un- 
tenable, and the possibility 
either Iianwem or Port Talbot, 
or even both, closing is being 
mooted, meaning a further 5,000 
or 10,000 direct redundancies. 

Shutdown of Iianwem would 
add dramatically to - the prob- 
lems created by the steel run- 
down for the' other tr a diti onal 
pillar of the Welsh economy— 
the coal industry. . . 

The cutback in steel output, 


plus BSCs decision to rely 
entirely on imported coking coal 
at Port Talbot, has already 
reduced the market for Welsh 
coking coal by around 1.7m 
tonnes. Uanwem’s demise 
would reduce the offtake by a 
further 1.4m tonnes. 

this picture began to 
enuage last winter the National 
coal Board warned locally that 
toe result could be the closure 
of up to 20 of the remaining 35 
South Wales collieries and the 
tofsof as many as 15,000 of the 
26,000 miners’ jobs. It threw 
mto chaos a strategy for gradu- 
ally eliminating the coalfields’ 
losses ^ver the next five years 
bygradually running down some 
pits and expanding others. 
Including the sinking of a major 
new coking coal pit at Margam. 

Offtake 

The impact has so far been 
masked by a better-than- 
expected offtake by the power 
™PPly industry and the NCB's 
decision to make £22m available 
from its own resources in the 
current year to subsidise its 
coking coal price down to the 
cheaper imported level. But un- 
less there is a radical change 
of policy, a round of colliery 
closures with attendant re- 
dundancies looks inevitable. 

The NCB has already 
announced its intention to close 
one pit — Tymawr Lewis Merthyr 
in the Rhondda — and up to 11 
others are under special ex- 
amination. Welsh miners’ 
leaders are understandably con- 
vinced this is a prelude to 
further closure announcements 
and are refusing to co-operate 
with the NCB’s joint examina- 
tion machinery. 

The NCB’s Welsh problems 
have been further exacerbated 
by the refusal of the Govern- 
ment to put up to £36m re- 
quired to modernise the 
Aberaman smokeless fuel plant 
in tbe Cynon Valley. The Board 
is urgently exploring other 
methods of financing, but if it 
Is forced to run down the plant, 
this will also threaten the future 
of. five steam coal pits in the 


area which supply the bulk of 
their output to the plant 

The cutbacks in these two 
basic industries, actual and 
prospective, illustrate the con- 
sequences of current economic 
policies at their starkest. But 
Wales has also been no less 
immune than other parts of the 
UK from the difficulties beset- 
ting other sectors of industry. 

Over the past two to three 
months hardly a day seems to 
have passed without an 
announcement of redundancies 
and/or short-time working over 
a wide spectrum of Welsh com- 
panies. Job losses in textiles 
have featured prominently, as 
have those in the extensive 
motor components sector. 

But few industries appear 
immune. One sign of the times 
is that the Ford Motor Com- 
pany is planning to limit 
recruitment at its new £l80m 
European engine plant at Bridg- 
end to 1,800 workers. When 
the project was first announced 
three years ago— and described 
as the investment catch of the 
decade — it promised at least 
2,500 jobs. 

Again, a number of major 
construction projects are near- 
ing completion and there is 
nothing to replace the employ- 
ment they have created. 

This is notably true of North 
West Wales, where the rundown 
of the (locally recruited) work- 
force on the giant Dinorwic 
electricity pump storage scheme 
and the completion of the 
Britannia Bridge road crossing 
over the Menai Strait, as well 
as other public works, are coin- 
ciding with closures and re- 
dundancies in the area's limited 
amount of manufacturing in- 
dustry. 

Another factor is that where 
the population of working age 
is expanding the economic 
climate makes its increasingly 
difficult to find school-leavers 
even temporary employment. 
The Manpower Services Com- 
mission is experiencing diffi- 
culty in finding sufficient 
sponsors for its job creation 
programmes. 

It is also hard to see how 






Blast furnaces at Shoifon — now silent memorials w 

steelmaking 


the collapse of Welsh 


local authorities — an important 
source of employment in many 
parts of Wales — can put off re- 
ducing their manpower for 
very much longer, as public 
expenditure restraint bites into 
their budgets. 

A recent study of the em- 
ployment outlook in Wales by 
University College, Bangor, 
suggested that in two years 
time, assuming no changes of 
policy, the number of Welsh 
jobless could reach 172,000 or 
14 per cent of the Welsh work- 
ing population, out of a UK 
total of 2Am. or 10 per cent 
of the national workforce. The 
rate would vary from nearly 
20 per cent in North East 


Shotton closure a heayy 
blow to Clwyd 


Wales to 13 per cent in South 
Wales and 12 per cent in rural 
areas. 

Forecasts can be wrong, of 
course, as Conservative 
Ministers and others have 
been quick to point out. Indus- 
trial closures during the 1970s 
often did not produce The un- 
employment levels predicted. 
On the other hand the level of 
unemployment now appears to 
be rising rather faster than 
predicted. 

The study also pointed out 
that it would become increas- 
ingly difficult to direct industry 
from areas of high unemploy- 
ment in,' say, the Midlands to 
areas of even higher unemploy- 
ment in Wales by means of 
an active regional policy. 

The House of Commons 
Select Committee on Welsh 
affairs, however, is optimistic 
that if the Government recog- 
nises the scale of the problem 
and strengthens its regional 
development policy Instru- 
ments, the present serious 
employment difficulties can he 
contained. Noting the good 
demand for advance factories 


generated by the Welsh 
Development Agency in recent 
years, it urges factory building 
contracts be also placed with 
the private construction sector 
and local authorities. 

The committee also calls for 
selective Government financial 
aid to cushion employers in 
difficulties because of the 
recession. The main body of 
the proposals are now being 
studied by the Government 

The latter has already 
injected one ray of sunshine 
into the present gloom by (a) 
establishing an “enterprise 
zone” near Swansea where in- 
coming companies will be free 
of a number of administrative 
and financial burdens and (b) 
steering the Inmos micro-chip 
production plant into South 
Wales. Not only will Inmos 
provide 2.000 direct jobs, it will 
strengthen the region’s hand in 
its efforts to establish elec- 
tronics and other new growth 
industries to replace the old and 
now rapidly declining tradi- 
tional sources of employment 

Robin Reeves 



S00CT£ G€N€RAL€ 


Head Office: 

29 boulevard Haussmann, 75009 Paris 

Our comprehensive range of banking and 
financial services including export finance, 
foreign exchange, sterling and currency loans, 
guarantees and documentary operations, is. 
available to commerce and industry in over 
60 countries. 


Main UK Branch: 


Also at: 


Other UK Branches: 


Representative Office: 


Merchant Banking 
Sudsidiary: 


105/108 Old Broad Street 
P.O. Box 5*3 
London EC2P 2 HR 
Tel: 01-638 4040 

37 Corn Street 
P.O. Box 192 
Bristol BS99 7ET 
Tel: (0272) 299501 

Birmingham, Leeds and 
Manchester 

Edinburgh 


Soci6t6 G€n6rale Bank Ltd. 
Pinners Hall 
Austin Friars 
P.O. Box 61 
London EC2P 2DN 
Tel: 01-628 8661 


Our Leasing and Hire Purchase subsidiary 
can also provide expert guidance in these 
expanding fields: 


SocGen Lease Ltd. 
105-108 Old Broad St, 
London EC2P 2HR 
Tel: 01-628 6751 


South Wales and South 
West Area Office: 
37 Corn Street 
P.O. Box 192 
Bristol BS99 7ET 
Tel: (0272) 299501 
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AT THE? Shotton works of 
British Steel Corporation (BSC) 
in North Wales the huge blast 
furnaces now stand silent 
following the closure of- steel- 
making earlier this year. A new 
finishing complex at the plant 
is being retained and is being 
fed with steel from Ravenscralg 
in Scotland. But some-7,000 jobs 
oat of the total of 10,000 at 
Shotton, the most important 
industrial employer, in North 
Wales, have been wiped out 

The closure is the industrial 
blow winch the county of Clwyd 
was hoping not much more than 
a year ago would not happen, or 
would at least be phased in with 
the provision of new jobs. The 
half-completed factories and 
roads and the empty sites on the 
industrial estates now being 
developed around -Shotton 
testify yet again, however, to 
tbe speed with which industrial 
change has overtaken the 
county, and to the fai l ure of 
successive governments to plan 
adequately for it. 

As late as last year Sir 
Charles VUEers, BSCs chair- 
man at the time; was promising 
that Shotton’s future would not 
be reviewed until 1982. allowing 
the possibility that alternative 
developments could be steered 
to Deeside to balance any 
closure in the mid-1980s. 

Unemployment 

BSC’S inability to keep to this 
timetable is now reflected in the 
county’s * latest unemployment 
statistics." There are 18,285 out 
of work in the county, or 14 per 
cent of the workforce. In Dee- 
side. itself uhempfoymeiit stands 
at 16.6 per cent, and in Flint, 
which has also been hit by tex- 
tile industry closures, the male 
unemployment rate is 33 per 
cent and the female 17 per cent 

The foil -Impact on the com- 
munity, moreover, has yet to be 
felt In return for breaking its 




pledge to Shotton BSC has paid 
very generous re&mdoncy 
money, and this is still finding 
its way into the community 
through local shops. These 
funds are dikely . to dry up event-, 
ually, however, and this could 
bring a further round of re- . 
dnndancies in the service indus- 
tries supported by local spend- 
ing power. • 

Yet, as experience over re- 
cent years has shown, given the 
necessary time and assista n ce 
Clwyd perhaps more than many 
other older industrial areas is 
capable of attracting and sus- 
taining new industry, so that 
with greater notice even the 
loss of Shotton would possibly 
have been accommodated with- 
out the hardship that will now 
result The county occupies a 
position as tbe north-eastern 
gateway to Wales and its rela- 
tively small population — less 
than 400,000 and settled mainly 
in small towns — has proved 
attractive to industrialists an- 
xious to avoid the problems 
associated with big cities. On 
top of this the workforce, be- 
cause of tbe tradition of coal 
and steel employment, tends to 
be multi-shift working, and has 
an enviably good labour rela- 
tions record. 

One of the most recent com- 
panies to move in is Continental 
Can of tbe U.S. which is already 
employing around 200 in a new 
plant in Wrexham that will be- 
gin supplying eans to the soft 
drinks industry in a few weeks’ 
time. A third line is being in- 
stalled already at the £25m 
plant to supply the beer trade 
and is due to start up next 
spring. 

At the Deeside industrial 
park where rites have been de- 
veloped by BSC - (Industry)— 
the Corporation’s job-finding 
agency — another American 
group, Dexter Midland, has be- 
gun production this year of in- 




dustrlal coatings in a 45,000 sq 
ft unit. The company will sup- 
piy coatings to soft drink and 
be.’ - can makers In the UK — a 
jmrke: previously handled by 
Dwyer's French subsidiary. The 
plant is also making coatings 
for industrial claddings. 

At Wrexham the independent 
truck maker ERF is to set up 
a new production facility on a 
33-acre former colliery site 
which is being reclaimed with 
funds provided by the Welsh 
Development Agency. The pro- 
ject is to cost £10ra. with half 
the funds being provided in the 
form of loan facilities by the 
European Coal and Steel Com- 
munity. When completed the 
plast is expected to employ 400, 
probably producing vehicles in 
the 16-24 tonne range. Else- 
where in the county Hotpoint, 
the GEC subsidiary, is develop- 
ing a new site for the manufac- 
ture of washing machines at 
Rhyl which ■ could result in a 
further 600 jobs, and Hoya. the 
Japanese optical group, is to 
site its first UK production 
venture art Wrexham. 

Strength 

The area is also benefiting 
from the current strength in 
demand for aerospace enuip- 
ment. and a number of new jobs 
may as a result be created at 
British Aerospace’s Broughton 
factory. The plant is respons- 
ible for assembly of the eight- 
seat HS-125 executive jet. sales 
of which now total 196 includ- 
ing 138 in the current version. 
Production Is currently running 
at three a month, with well 
over half of total sales ;oing to 
the U.S. 

The Broughton factory is also 
responsible for assembly of t^P 
wings for the European Airbus 
and has so for supplied more 
than 134 sets to the French 
factory where final assembly 
takes place. With orders and 


options for the AS00 and its i 
smaller variant the A310 now 
standing at 415, production of 
wings is being increased tn 
eight a month, and new jigs 
have recently been commis- 
sioned. 

Another major project ir 
the connty for which the go- 
ahead is now being sought from 
the Government is the con- 
struction by the National C''-’ 1 
Board of two pilot plants for 
coal gasification at a cost of 
£55ra. The plants at Point of 
Ayr, one of only two remain- 
ing collieries in North Wale° 
will test two different m^tho^' 
for producing up to 20 tonnes 
a day of oil and chemical 
-'^stocks from a feed of 2 P 
tonnes of coal. 

Yet while the county has 
managed to attract substantial 
new investment this has again 
been offset at least in part by 
rationalisation in existing indus- 
tries apart from steel, as com- 
panies struggle to cope with the 
effects of a strong pound, high i 
inflation and declining domestic , 
and overseas markets. 

Thus Courtaulds has recently 
added a further ’300 tn the 
already large number of jobs it 
has cut over recent years at 
plants in the area— at once time I 
a major viscose production , 
centre. The engineering group 
GKN has cut the labour force 
at its Brymbo steel-works, and 
Rubery Owen has shut a factory 
m aking office equipment with 
the loss of 100 jobs. The col- 
lapse of BamfieM, the agricul- 
tural engineering group, has 
brought about 100 redundancies 
at Mold and rationalisation by 
Chance-Pilkington, optical glass 
manufacturers, at St Asaph has 
again cost 200 jobs. 

For Clwyd, as for other parts 
of Wales, it has sadly become 
necessary to ran faster every j 
year merely to stand still 


Rhys Darid 
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Contact Alan Pitts, Chief Technical Officer, Borough of Torfaen, 
Council Offices. H anbury Road, Poriypool, Gwent NP4 6YB. 
Tel Pontypool 2471 ExL 287. 


IF IT’S ALL 


CLOSING' IN ON YOU; 
MOVE TO 


WREXHAM 



The “back to the wall” situation is becoming all 
too common in the big cities. The straggle for 
survival and the hard-fought battle for new orders 
takes place against daily mounting odds. 

But there is hope for the hemmed-in! 

As a Special Development Area, Wrexham can 
offer these powerful advantages: 

★ An excellent industrial relations record. 

★ Rent free periods in advance factories. 

★ Easy access to major markets. 

★ Special Development Area and EEC financial 
incentives. 

★ Welsh Development Agency assistance. 

G.ICN., Kellogg’s, Metal Box Company, 

Continental Can, BR..F., Jaeger, Lego U.K. Ltd., 
G-Plan, J.C.B. and Tetra-Pak are all benefitting from 
the pleasant environment of Wrexham and between 
them. they're investing over £100,000,000 in the 
borough. 

So don’t wait to see the writing on the wall, read 
our full colour- brochure instead. Send for a copy 
now. 


Wrexham 


To ihe Chief Executive Officer. The Guildhall. 
^ | Wrexham LLI1 1AY. Clwyd, North Wales. U.KJ 
| or telephone R. J. Dutton or D. W. Jones or 
&S ! H. Przlbram at Wrexham (0978)364611. 

| Please send me details of industrial incentives 
at Wrexham. 


Address 


Tel. No. 
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/ Invest 
in a £460 million 
business. 


Initiatives in rural areas 


r That’s the amount l 

of money that tourism in Wales ’ 

accounted for in 1979/80 - so holidays here 
are now very big business indeed. And 
prospects look good for the 80’s. Innovations 
and developments in the 70's have given Wales 
a firm base for further growth. Upmarket self- 
catering, activity holidays, farm tourism and 
industrial heritage are just some of our success 
stories. You could be part of our future. We 
would be delighted to hear from companies, 
operators and developers who would like to 
grow with us. Contact us now - we offer a 
comprehensive support and advice service, 
i including extremely attractive cash 

k incentives to potential developers. i 



Development Director r Wales Tourist Board, 

. Brunei House, 2 Fitzalan Road, 

V Cardiff CF2 1UY. A 

Tel: (0222) 499909. 

Telex 497269. 


ONE OF the more imaginative 
strokes of the last Labour 
Goveniment was to establish 
the Development Board for < 
Rural Wales (DBRW). At the ^ 
time it appeared a curious inno- £r 
ration. The Welsh Develop- « 
ment Agency was already estab- 
lished, with seemingly ample 
resources to tackle the prob- 
lems of rural as well as indus- 
trial Wales. With the wisdom 
of hindsight however, it is quite 
quite clear that had they been 
left to a Wales-wide organisation 
in Cardiff, the particular prob- 
lems of mid-Wales would never 
have received the concentrated 
and enlightened attention they 
have enjoyed since the Board 
got into ints strid. 

The DBRWs area of 
operation is larg, accounting for 
some 40 per cent of the land 
area of Wales. But it contains 
less than 200.000 people, or 
under 8 per cent of the popu- 
lation, scattered among the hills • 
and mountains of the region in 
small towns, villages and ham- 
lets. The Board’s appointed task 
is to counter depopulation and 
encourage repopulation. 

Mid-Wales actually has a 
lower population today than at 
the turn of the century, even 
though the overall population 
of England and Wales has gone 
up by some 40 per cent over 
the same period. .Quite apart 
from the social and cultural, 
damage which this has created, , 
there is also an economic cost 
arising from the need to main- 
tain esential services for fewer 
and fewer people. Thi 

Administratively, the DBRW was 
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Tourism is one area of cotisiderable development potential, especially in the more active forms of recreation o 
such as the pony-trekking pictured here in the Black Mountains of Powys 


hr^S^lSer Lnto a S year rod ha the finanriaJ yea? prenemr to sell up his house to needed storm refoge break- 

brought toge i 1 m market the nm dnrts of mid- raise the necessary capital. water in . Cardigan Bay. 


to narket the prod.cts~of mid- hise the nece^ry capita 

diistrial Development Associa- six companies were persuaded Wales companies and many On top of this setback the 
_ • bodv mainly financed to establish themselves in the other forms of marketing pro- Government is also in the pro- 
r_i whi^h since rein on in DBRW advance fac- motion. cess of descheduling a large 


by local authorities which since region in DBRW advance fac- 
1957 and with very meagre tory units. 


t^otina Ujittodurtry into the crated “is not large'Ty con- appreciated. An informal sur- grant purposes. As a result of provide' 250 to 300 johs in 

JSPl? the mid-Wa£s Develop- ventional standard? Around TO t? e business allocated protests it has agreed to review knitting and fin i sh in g . v_; 

ment Corporation, which was 750 should result from last factories in the past three years the position next year. But the The Board has also' mg 
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slowly 


The Board has also' 


There is no doubt that Newport and Cwmbran 
with their marvellous communications and their 
closeness to markets and with development area 
status , will be very attractive indeed 


within the region 


for Small Industries in Rural region. But they are enough no i on ir,® Us h 


to make a significant difference 


Areas (COSTRA). to make a significant difference Th e Boat’d has set out to number of jobs being attracted hotels, possibly established on 

OneratLne from headquarters to communities where employ- breed is own entrepreneurs, to mid-Wales and the costs m- a build and lease basis, 

in r^evffown, Powys, with a ment opportunities are scarce, pensive en^indgi vdved are a drop in the 1 ocean Beyond its 8tnJm 

governing board ^30 locally forcing the younger and often g* the fm^^JSS °fnSSS faction, toe BoaS SumE 

pemhers ana «..fun- more able to. move away m School on toe to .start mi rnn , tom seekmg toward played a role ^ mpnB _ 


-The Right Honourable Nicholas Edwards MP, 
Secretary of State for Wales, , 

commenting on 

Newport^ increase in grant availability. 


time staff of 50 sympathetic to search of work. 

DBR P W haTSroid^maetetfwy Carefully prises ha ? f started or 6X5,311116(1 of some of the regior 

DBKW nas air y v^urciuuy 35 a result mdigenous resources to see 

significant impacc in But toe straight statistics It has also launched a schools thev can be harnessed to t] 

space of tnree years. hide ^ pT . Q f ess i 0 nalism which industry programme, designed benefit of the local economy. 

. « nf SS S has gone into “marketing the to make pupils, teachers and . J 

business of a ttng product,’* Advertising and pro- parents aware that mid-Wales T annehino 

manufacturu^ , mo tion have been carefully tar- is changing and that industry ® 
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for tufldetaBa contact Steie Wetiite (Dept. FI) Borough of Newport, The CMc Came. Newport, Orrent 'Mwphoa«: Newport <0633) 6S4gt 


survey 


being supplied largely 


the entrepreneur with a good that over 70 per cent regarded outside. Its efforts to mobilise areas. 


business idea but little capital. mid-Wales as a desirable place this asset to the greater benefit In its latest initiative, the 
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see for themselves what is on available. 


competition. 


winner of focussing on 25 villages of vacy- 


offer and given the opportunity This is the kind of approach which is now going into pro- ing size and distance from towns 


to discuss the pluses _ and which the present Government duction in a Board factory at to see if there are not a series 


minuses of running a business would presumably heartily en- Lampeter. 


in the heart of mid-Wales with dorse. In the circumstances it ^ sawmills are beine which can be taken to tackle the 

nanwlo ora aohnllv riniT.tr imni. M,o * Rnorri io J -”° miW MWOTUIS are OBIUg , 


people wbo are actually doing is ironic that the Board is established as a direct result of Problem of village decline, 
it having to cut back because of Starting with nnblic meetings in 




chief executive, has also made ing budget. Whereas last year ^ ^SSTln «« already* generating a posi- 

the concept of “one-stop shop- it was able to spend over £8.6m, r~ inaatr tive resuonse in the commmri- 


dealing with its potential “cus- do with only £6m — to the 
toraer." The Board not only particular detriment of its 


turner. rue duuiu iiui uuij paiucuiar ueurjwcm. ui iu; n_.ii. mu. 

ensures that the incomer meets unique strength as an economic JJf which wlU pr0Vlde 150 Board’^ initSfrtudies suggest 


all the people required for the development agency. 


The Financial Times proposes to publish the following regional surveys. For 
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successful establishment of a facility to build and rent hous 
venture but also guarantees an The offer of a house for 
“after-sales” service. This skilled worker as well as 


vice to help companies with be an invaluable incentive. In- Board has already grant-aided 

costings, financial control, deed there have been instances an ice freezer plant at Bar- ues ever yw nere - 


Kent 


September 23 1980 


costings, financial control, deed there have been instances an ice freezer plant at Bar- 
design, packaging and sales; of new businesses coming to mouth which Is proving of tre- 
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PROFILE: LION LABORATORIES 


Pioneer in breath analysis 


TUCKED AWAY in the back 
streets of Cardiff is a home- 
grown Welsh company whose 
product is a great deal more 
famous than its name. Lion 
Laboratories designs and manu- 
factures that bane of the 
irresponsible drinking motorist 
— the breathalyser. 

In the short space of 13 years 
it has built up from an idea 
into a high technology company 
which vividly illustrates the 
potential benefits of close 
liaison between academia and 
industry. 

The company’s advances in 
electro - chemical measuring 
equipment have just been recog- 
nised by the grant of the 
Queen’s Award for Technology. 
Its export performance this 
year earned the British Cham- 
bers of Commerce export award 
for smaller manufacturers — one 
of only five companies to do so. 
Its products are now being sold 
in more than 50 countries. But 
this success is based very much 
on research and development 
work carried out by the Univer- 
sity of Wales Institute of 
Science and Technology in 
Cardiff, 

lion Laboratories was the 
brainchild of the late Hr. W. C. 
Ducie, an engineer with the 
Welsh Hospitals Board who. as 
the Government moved to 
tighten the drink and driving 
laws in the mid-1960s, saw there 
would be a market for an alcohol 
detection device. 

The only breathalyser being 
developed at the time was by a 
Germany company. Draeger in 
Lubeck. whose device was based 
on the reaction between 
potassium dichromate and 
alcohol. 

Looking around for a chemist, 
Mr. Ducie found Dr. Tom 


Jones, a lecturer at Uwist who 
was studying chromium com- 
pounds at the time. The two 
got together in their spare time 
to design what became known 
as the Alcolyser. 

The design was offered to a 
number of companies but none 
was interested, so the two men 
eventually derided to go into 
production themselves in primi- 
tive premises near Cardiff 
Prison, with the help of five 
friends who each put up about 
£2,000 capital. 

As it happened, the Lion 
Laboratories product was too 
late to be approved for use fn 
the UK. The police were issued 
with the German-made model. 
Undeterred, however. Dr. Jones 
joined a sales mission to the 
U.S. where he met a represen- 
tative of Intoximeter Inc., based 
in St. Louis, which supplied 
equipment to TJ.S. police forces. 


Upshot 


The upshot was that the two 
companies became each other’s 
agent and Lion Laboratories 
was able to get off the ground 
on the strength of the orders 
it subsequently received from 
toe States. Marketing agents 
were appointed in a number 
of countries, notably in Scandi- 
navia and in France, and the 
order book steadily expanded. 

By this time Dr. Jones, who 
was continuing his lecturing as 
well as running the company in 
his spare time, had become 
interested in the whole prob- 
lem of breath analysis. In 1973 
one of his research students at 
Uwist came across reference to 
a fuel cell which had been 
developed in Innsbruck Univer- 
sity for gas chromatographies 


analysis of alcohols and alde- 
hydes. 

This fuel cell, radically re- 
designed and miniaturised, is 
now the basts of Lion Labora- 
tories’ revolutionary new form 
of alcoholic breathalyser which 
is currently undergoing opera- 
tional trials with the police 
forces of Sussex and West York- 
shire. Instead of a bag with 
crystals, capable of being used 
only once, the new breathalyser 
can be used many times over. 

It has become a highly 
sophisticated electro-chemical 
detection instrument with three 
external lights, showing the 
amount that alcohol in the 
breath Is either over or under 
the limit or not present at all. 

An even more sophisticated 
version has just been developed 
with a microprocessor which 
gives an automatic print-out 
This is now being evaluated by 
toe Home Office to see if it 
might be used as admissible 
evidence. 

Even today the breathalyser 
is only used in toe UK essen- 
tially as a screening device. 
Prosecution also requires a 
blood or urine sample. But in 
many other countries the new 
generation breathalyser reading 
is regarded as hard evidence. 

But law enforcement authori- 
ties are not the only bene- 
ficiaries. There are invaluable 
applications for alcohol detec- 
tion instrumentation in research 
laboratories and hospitals. A 
rapid and simple indication of 
alcohol level can affect the kind 
of treatment given, for example, 
to people brought into casualty 
departments. 

In collaboration with Ciba- ' 
Geigy, the Swiss pharmaceutical 
group. Lion Laboratories has 
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ided last March, no fewer than to market the products of mid- raise toe necessary capital. water in Cardigan Bay. 

k companies were persuaded Wales companies and many On top of this setback the An ambitious scheme to de- 

establish themselves in the other forms of marketing pro- Government is also in toe pro- velop an “ethnic” knitwear it 

gion in DBRW advance fac- motion. cess of descheduling a large dustry in the district of Cana- 
ry units. This comprehensive approach part of the Board’s operating gan is also well advanced. This, 

The number of new jobs has * moreover, been widely area for regional development when operational, is expected to 


will peter out even though toe Board of toe potential for new 


economic 
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School on how to start and ran Apart from seeking inward 

a business have been held and investment, the Board has also 1 ??S 
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parents aware that mid-Wales T Q nn<4ii‘no deserving projects, mrindtag 


even a pop concert These thisgs 


io getted to catch both the inner and business now offers real Early on it established that ?re important because they lift 


Groups of businessmen have to live and would remain in of toe region include the launch- Board has decided to adopt a 
been flown in for- the day to the region if the jobs were jng of a £5,000 giftware design more integrated approach by 




of small practical measures 


having to cut back because of Starting with public meetings in 

Dr. Ian Skewis, toe Boards a sharp reduction in its operat- ur £ The^ WrishwS village, the Board’s officers 

inf pvpnitiw hac afcn marie in o' hriHupt TAThprenit la«t war t®**. me VYeiSxJpOOl 


15520.0 
ttGGTi; 
DIES 


the concept of "one-stop saop- it was able to spend over £S.6m, and Weston £of t - live response in the comment 

ping” an article of faith in this year it is having to make ties concerned. 

dealioe with its potential “cus- do with onlv £6m — to the woods is nearing completion of concerned- 


new mill at Newbridge-on- Dr. Skewis does not expect 


facility to build and rent houses. Moves are afoot toe revive ^^rfmhpTnf i^riMdnal 1 vdi.^p 

The offer of a house for a the Cardigan Bay fisheries, fol- It 

skilled worker as well as a lowing successful fishing trials ’pvontnallv 

r ..nit W tt.mpH nnf and marl ctndilf Thp approach which coisaeventually 


includes a business advice ser- factory unit has turned out to and marketing studies. The 

vipp tn Vipln rnmnanipK with hp an inwlunhln inppntivp Tn_ RnnrH hac alrogrtw onnV-.Mnit Hove leSBOHs IOT rUffin- CUUUiiUiir 


also developed an equaD w 
sophisticated detection instru- 
ment for formaldehyde, a» 
organic chemical used in a wide 
variety of Industrial processes, 
with an unpleasant odour and 
possibly dangerous to breath^ 
The odour can sometimes 
released subsequently by thP 
finished product — the resins in 
cavity wall insulation are >_ 
notable problem — but is difficri* 
to locate. The ForaJderaefier ha* 
made the job of tracking down 
the source of the problem ® 
great deal easier and less 
expensive 

The company is now explor- 
ing toe extent to which it* 
electrochemical technology jffl n 
be adapted to other uses. One 
obvious application is brewing, 
where Lion Laboratories equip- 
ment techniques could be uses 
to monitor . alcohol contort 
while the beer is being brewed, 
instead of by samples trans- 
ferred t® a laboratory. 

BSC' (Industry), the. Ste4 
Corporation’s jobs diverse** 
Hon arm— necessarily active » 
South Wales at the present .ti^ 
—has funded a study ® 
PA Management Consul®^* 
into toe most likely; areas.’® 
new application. . 

But having come so far on it* 
own Initiative, Lion Labor atori es 
Is by no means leaving fuj? 1 ? 
initiatives to others. The Eua 
with Uwist remains as strong 
ever . and six post-graduate 
research, jobs and facilities;.® 
explore ’other possible a PP*^*' 
tions for the fuel cell ’are b«®| . 
funded by. the : company- ; 
an example which perhaps maw 

more Pnmpflninw might follow. 
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EEC directive less than clear 


for Camrex 


BY OUR INSURANCE CORRESPONDENT 


JUNE 2 should be marked as European Court may have to multi-million potential is one 

a day of historic importance in give rulings. that falls within the definition, 

. . EEC insurance annals, because Fundamental to the operation but where is the bottom line to 

has Dawes Credit, a subsidiary of I on that day the Coinsurance of the directive is Article 1 be drawn? British insurers 


/t*ireW - ■ /JErrwT\TK 7 r*e» . _ „ «U 1 »«* 1 », uratuae cuuuouicuuu ur uic u^c-iauuij 

t ¥ s 5*?*® Cpedrt - a subsidiary of on that day the Coinsurance of the directive is Article 1 
P awes Ltd -. has made the Directive came into force. which deals with applicability. 

aSS^. ! ^ 3!£S^JS^ SSE 1118 ,* ap £? ln S n ? nts i. Coinsurance is the means by In the first place it itemises 

SSlSSif ' ''Srvln ^ ,7®™. Nieoll has become which two or more insurers those . non-life classes of busi- 


partieipate for agreed proper* 
tions in one risk. However, even 
for those most closely con- 

* f • 


probably passed 


^ ^ Graham Vere Nicoll has become 
Clarke is managing director and Mr. 

: Smith and Tommy Butcher deputy chairman 
jjflgjs&w,- associated companies, pending bis retirement in March 
hjjs resigned-as next year. -Mr. David Moran has 
- 0 v_ the, G roup , due to become a director responsible 
ifiiffiffi p, bu r-wul continue as a for the company's activities in 
nofcfiXfiCttuve director. the north of England. Mr. John 

•* • McDonald joins as an associate 

. , -lfc Itavid Davis ' Jus. become director from Trade Indemnity. 

, ffiv^aaJSft^majiaging director of *■ 

TAT^AND LYLE TRANSPORT H. CLARKSON INSURANCE 
’fcdtovagg 1 the -retirement of Mr. GROUP has made the -following 
Le^p£3Reuo. -- appointments: Mr. John Farrar 

. BRADFORD (HOLD- has been appointed- company 3BP6Cts« end in due course must 
appointed Mr P. A. secretary to H. Clarkson (UK) surely be subjected to scrutiny 
O^ghlXr. J. A; G. Stonehouse and Hr. Nigel Cuxmlffe has been in tDe courts. Ultimately the 
: • • appointed to the Board of Clark- * 

•* son Holt 

'aJifftsted dOTUttr^Sreetar of*rh« ®* r .- K- Martin has been WEEK'S FINA 


give rulings. that falls within the definition. 

Fundamental to the operation but where is the bottom line to 
of the directive is Article 1 be drawn? British insurers 
which deals with applicability, reckon that some European 
In the first place it itemises countries will establish mini- 
those . non-life classes of busi- mum values below which risks 


ness which are potentially co- 
in surable. Then it goes on to 
define risks within the scope of 


are' Ineligible for coinsurance. 


not be “ by two or more insur- 
ance undertakings.” 

Coinsurance practice demands 
a “ leading ” insurer and 
following insurers. It was long 
argued in Brussels that the 
leading insurer should be 
authorised in the country 


cemed with arranging insur- the directive as risks "which 
ances across frontiers, the day by reason of their nature or 


Article 2 rules that the risk where the risk is situated. This 
to he co insured must be situate was the protection viewpoint 
within the EEC — so the direc- particularly of the French and 
tive is not applicable to much Germans, and strongly opposed 


remarked, and even two months several insurers for their cover- 
later few insurers can be found age.” 


size call for the participation of of British insurers' overseas by Britain. 


who have written lines on EEC 
coinsurance contracts. 

The directive, unfortunately, 
is less than clear in certain 


Over the years insurance and 
government experts have tried 
in vain to reach a consensus on 
“ nature on size.” They have 


business. In simple terms, at 
least two insurers from two 
different member states must 
be involved. 


Article 2 has not resolved 
this argument. The British 
view is that so long as the lead- 
ing insurer is authorised in 


aspects, and in due course must failed even to establish guide* 
surely be subjected to scrutiny lines. 


.tffafc- 1 ; Bryant has been 
ted deputy director of the 


TaY^PATERS’ SOCIETY (for- .appointed to the Board of 
SWite ySF™ CONSTRUCTION UK 


WEEK'S FINANCIAL DIARY 


It seems that this part of the so me member state of the EEC, 
article will not be satisfied if a that insurer nan lead a coinsur- 
main insurer also participates ance within the directive. Most 
in a risk through a subsidiary of the Europ eans still hold to 
Obviously the risk with a" in another country— this will the situation of risk view, 

■■■ "■ ’ though here they are at odds 

with the European Commission. 
Recourse to the courts may be 
the only way clarification can 


The following is a record of the principal business and financial engagements during the week. I be achieved. 


~ 'Vfhrrf wh™ to g a wide range of projects car- 


WIMPEY CONSTRUCTION UK The Board meetings are mainly for the purpose of considering dividends and official indications are 
with_ responsibility for the not always available whether dividends concerne are interims or finals. The sub-divisions shown 
special- projects unit encompass- below are based mainly on last year’s timetable. 


TODAY 

COMPANY MEETING! 


DIVIDEND & INTEREST PAYMENTS — 
British in*. Tst. Deb. Zpc 


Kroner, 140, Comidlfle RcL. Darlington. Continuous stationery 3.4p 


Brftish Hydroflex, a subsidiary. 
-Rr.-- . Aldan Breen has been 


12.00 

BOARD MEETINGS — 


appoifitea general marketing the Myson Group. 


Mr. Martin G. Brown has been aah* 1 

gESSTmnmS 01 ***£? °£ ^"WBSSSate Product* 

MYSON BROOKS, a member of Jackson* Boumo End 


4 ™* of mr! «* 

ous benefit. Others 
construction of ft 
**. mill 

■ in Cardigan Bay * 
ambitious sche®. 
an * ethnic " knjJ 
>■ Hi the district 
a also well advaoMj 
operational, u pC 1 
de 250 io 
mg and finishing, 
a Board has ah* 
cted the tourist pot 
int exarai nation j, , 
with ^ Vais Te 
J ot the potential fa- 
s. possibly esrabli* 
ild and lease basis, 
vond it? straight ** 
ton. the- Board i® 
d a useful i n ^ 
social j.T.eniue-. £• 
-aided the builds 
ming ?:•••. s fioodl£ 
occer srt.snd*. t%. 

boo ji ers f*r small, 
ties • :ner auJ 
*vin? pr*i :e.i:. jo* 
a pop cen.e:?. Theses 
mportur.: r-e ; j j?e ibfr 
•an^e o; ata 
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its initiseu 

d has ■.?<? . :o-:d to he 
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asm? or v.hs?«oi; 
Lze ana .-..si2e.ee froEF 
e i: there *re not a! 
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h can bv • : -ten to K 2 
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::ji 2 v."i: .■? ?je!icn?«E 
villa re. t h;- Boa to'sc 
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lems. r.v*n Air. 
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. tesifiTi-- tot r'.ri- 


manager of the MAN CHESTER * 

GUARDIAN' SOCIETY, a trade « r Ala<rfs>fr nmn. i, ac , 

■agsmeot ceSTed^fiactoTlWta*' 
orgattisatlon.^ He was formerly chairman of the BRITI 
mana^ig director of Dalton NORTH AMERICAN RE- 
Poultry, Accrington. SEARCH ASSOCIATION and as 

* co-chairman of the BRITISH- 


Owm and Roblnion 
SmlUi Whitworth 
Interim: 

Rock Darham 


^ , A £? sta L r . .Down has sue- I divideno a interest payments— wS^KilrioSSin Grfd n 47o:8?253S 


Country Gentlemen's Assn. 20n 
Doorfenteln Gold Mining 55JB971B 
East Drlrfanteln Gold Mining SS^E75p 
Kloof Gold Mining 132.9353P 
Ubaium Gold B3. 08436 b 
S i. Gtorsr'i Laundry (Worcester 0.S4D 
Scotcroa Ln. 3 pc 

Scottish Northern In*. Tst. dJrocPf. 
1 .6323 PC 

Turnbull Scott Orvt. and A 3p 
Venterspost Gold 74.T7611P 
vUkfmteln Gold Mining 3.66747 b 


Inlicwi «c Allied Breweries 3p 

S ® Amber Industrial 2. So 

BRITISH- Anglia Television NV A Ord. 2p 
m np Banco de Bogota Finance Corp. USS74.58 
™ l*"' Booth Uohni (Bolton) Ord. Units Ip 

>N and as British cinematograph Theatres 2.1 p 

PT>T- n TP r r Brunner In*. Tit. Ord. Units 1.225P 
i>xU.Ii&rl- Caledonia Invests. Ord. Units 7p 


Mr- R.B. Botcfaerby has been NORTH AMERICAN COMMIT- , 9H , at.* 

appointed general manager, of TEE. - Mr. John Du Cane and G^Srcons^lni. ist. Sjsp 
the new branch in London, of Mr.- Patrick M. Meaney have ”££ 0 ™ pFfVijjpA “ip IwU0 112,5p- 


BANCO ESPHOTO SANTO E 
COMERdAL DE LISBOA. 

STENHOUSE REE D SHA W Mr. Derek F. Stratton has been HuSinSdon'a'nd 'Peterborough county 9 ‘a fhmST" 1 ' "“ ,,nw 

(UNDERWRITING AGENCIES) appointed managing director of jSnson B M«nhoy* 120 erty" o^Tondon Brewery ai 

states .that Mr. Denis G. S. T. WILLIAMS (DROP FORG- " K Eieetricj n garfortf-uiiey industries 

Loudon has retired as undei> INGS AND TOOLS), a member sr D rS ro ?. 2 p p mL" 1 

writer of Lloyd’s marine syndi- of the Ev a Industries Group. sant **' tomorrow 

cate No. 34, having served in that * *— “ ,u — - 

capacity since the syndicate com- Mr. Iain C. Stewart Hunter bo " ' ~ — B«asn Aiumimum 

menced 24 years ago. Mr. Tim K. has been appointed vice presi- country Gendemen 1 * A»*n.. ickMci wav giynwcd 

Harding has been appointed his dent of MOS ELE Y HALL- st^an'd C sT^;n! 1e FosM lz wa 5 y. svston. smaiisxaw w.ii ncniwmau 

successor. GAHTEN ■ESTABWOmr ANT) Loiewter. 12.00 . T.Ut.JiraWfiS-— 


been appointed to the Council of H*rdy* and Hansons 3.1 p 
the Association. Hifi h iPhuiD> 77 im. Tst «. 2 , 


Htaham* 2.77th> 

HIU iPhlllp) Inv. Tst 4.28P 

Hill Samaol 4.01 Bp 

Hvlett’s Corp. 17J66S94P 

Huntingdon and Peterborough County 9>a 


r-OMP , !Mv'^5r^!*AJlf UST 6 AndBJTon, gSSKSm 

COMPANY MEETINGS— Bnkrrs Household qio 

British T«r Prod oti*. Cafe Royal. 66. KrtiS 2 n 

SfjS; fgS ^ Brewery, SSSTTOWM 

Herwood^ WMIIamt* 0 George Hotel. St. SSEStfSK" HauSns! 
George's Sd- H udder* field. Yorkshire caBoblan /Uwir. c 

Mou^Mew Estate*. Russell Hotel, Russell h1«s. S 

Dorehreter H«el. Park 

Hotel. Msrble KXSTT!. “aTp 


Hagley Rd.. Edgbaaton Birmingham. 
12JW 

Caledonian Assoc, cinemas, 4. Academy 
St. In ve mess. 12.00 

Ferguson Industrial. Appelbv Castle. 
Ampelby. Westmoreland. Cumbria. 11.30 
Wheway Watson. 101. 5«inon New Rd.. 
Erdlngton Birmingham, 12.00 
BOARD MEETINGS — 

Floats: 

Ewart New Northern 
Howard Terms Services 
Wholesale Fittings 

DIVIDEND A INTEREST PAYMENTS — 
American Express sOcts 
Anderson, Stratndyde 3D 
Bakers Household Stones (LeedD 0.65p 
Barlow 2fl 

Brickhalue Dudley 2JSp 
Brovin (N.) Invests. 2-5p 
BuBaiSfaoteln Gold Mining 4 SOcts 
Burnett and Hallamshlre 4.5p 
Caledonian Assor. cinemas 5p 
Century Oils 3.7 D 
Construction Hldgs. S.6n 
Cronoar (Jamal 23 d 
C ullen's stores Ord. and A 3.Sp 
Cutter Guard Bridge O.Sp 


Slav el ev 8JJp 

TOMORROW 
COMPANY MEETINGS — 

Bristol Evening Pest. Temple Way Bristol. 
12.00 


Arch W. 3.00 

WinWord Investments. Chartered Insurance 
Institute. 2d. Aldermsnburv EC. 3.00 
BOARD MEETINGS — 

Final*] 

Benn Brothers 

City ol London Brewery and Inv. Tst. 
Garford-Lilley Industries 
Waring and Glllow 
tntarimsi 

Aaronson Brothers 
AquIi Securities 
Ault and Wlborg 
Blbby (JJ 
British Aluminium 
Glynwed 
Hoover 


successor. 

* 

BAIN DAWES AND 
PARTNERS, the Hfe and 
pensions and financial con- 
sultancy company within the 
Bain. Dawes Group, has made 
the following appointments: Mr, 
Bob Newman, . formerly manag- 
ing director, has been appointed 
chief executive and Mr. Frank 
Robinson in the Leeds office has 
been appointed a director. Bain 


GARTEN ESTABROOR AND 
WEEDEN INC., members of the 
New York Stock Exchange. 

* 

Hr. A. Moore retires from the ~ board 'meet 
Board of PEARL ASSURANCE 
on August 31^ Mr. J. Holcroft, cSTK Greet 
assistant general manager (field U.mhrfl Tnitt 
operations), who wili retire from 
executive service on the same 
date, ' becomes a non-executive 
director of the company from 
September 1. 


Sutcliffe. S pea km an Midland Hotel. Peter Verecnlg'na Refin c t u rfn* 


.St.. Manchester. 12.30 
Swire {John}. Regis House. 43-46. King 
Wllllsm St. EC 12.00 
Turnbull Scott. Ironmonger* Hall. Barbican. 
EC 12.00 

BOARD MEETINGS— 


Vonelstriusbult Metal 

DIVIDEND INTEREST PAYMENTS — 
AD Intnl. Ln. 4 >ipc 


Electric and General Inv. 1.45p 
Elibury Gold Mining 2 Bell 
Globe Inv. Tst. Ord. Until 3.7p 
Henlys 3p 

Mountvlcw Estates 1.7 d 

National Carbonising Ord. Units 2.1 d 

Pauls and Whites 4p 

Randfontelr. Estates Gold Mining (WH- 
watersrand) 450cn 

Reed Intnf. Deb. 3!»CLn. (90-65) 5 pc 
Tanks Cans. Inv. Ord. Units Bp 
Throgmorton Tv_ 2-2 Sp 
Vectls Stone 0.6p 
WGI 5.4 k. 4.6KPf. 2 -45 k 
W edgwood 2.426P 
Westbrlcfc Products 2.25p 
Western Areas Gold Mining 40cts 
Williams (Beni O.Sp 

SATURDAY. AUGUST 9 


Another problem area is, 
what law governs the coinsur- 
ance? Along the drafting line 
there were specific rules pro- 
posed on choice of law, but 
these fell by the wayside 
because of prolonged disagree- 
ment. It seems dear that the 
parties to a coinsurance con- 
tract can agree, if they wish, 
that the contract shall be inter- 
preted according to English 
law, and certainly UK insurers 
will aim to do business this way. 

Such a clause will be effec- 
tive so long as any dispute is 
brought to the English courts. 
But what win happen, if by 
some quirk of fate, an action is 
commenced in France? French 
courts, applying French private 
international law rules, will say 
that the situation of the risk 
insured must control the law of 
the contract Thus if the risk 
is situated in France they will 
doubtless ignore the English 
law provision and apply French 
law. 

These are but some of the 
grey areas... It is one step for-, 
ward to have the directive in 
force but many more steps are 


C b?^S.^^ E ^^ N o T, ^ I squired before certainty is 


FMC 

Hambra Trusf 

Hillards 

Nonop (W. E.» 

Rotaprint (Amended) 

Unltech 

Interims: 

Davies and Metcalfe 
Rentokll 

Taylor Woodrow 




PRIWE INVESTMENT COMlWiY FOR ASIA (PICA) SJV. 

US$20,000,000 

NEGOTIABLE FLOATING RATE NOTES 
DUE 8TH FEBRUARY, 1986 

In accordance with the provisions of the Notes, notice Is hereby 
given that PICA’S half-yearly Financial Report has been 
- published on 31 July, 1980 and is available upon request by 
holders of the above Notes. • 

Write tou 

Public Relations Officer 

Private Investment Company for Asia (PICA) S~A. 

Maxwell Road P.O. Box 3442 
Singapore 9054 


Baggeridgo Brick 1Ji5p 
Bristol Evening Post 6-5p 
British American & General Inv. Tst. Ln. 
2 k 

British and New York Tst. Ln. 2Lpc 

Eaultv Consort Inv. Tst. G-075P. Did. 8.75p 

GEI Intnl. 3J55P 

Hapoalim Intnl. NV US5742.53 

Imperial Chemicals Inds. in. SHk 

Intnl. Distillers and Vintners Ln. 4t«K 

Intnl. Paint 2.1 750 

Mercantile Inv. Tst. 4pcPf. 1.4 k 

New Throgmorton Tst. Ln. 3<2PC 

Sldlaw 13g 

Stead and Simpson Ord. and A 2-25p 
Sterling Industries Up 
. Webstar (Samuel! Deb. 3%pe 
Woodhead (Jonas) 5p 

THURSDAY, AUGUST 7 
COMPANY MEETINGS — 

Anderson. Strathclyde. Central Hot el . 
Gordon st-. Glasgow. 12.00 
Baker Perkin*. Hyde Park Hotel. Hyde 
Park. W. 11.45 

Bradford Property fit,. Victoria Hotel. 
Bridge st-. Bradford West Yorkshire. 
12.00 

Cullen'* Store*. Birford Bridge Hotel. Nr. 
Dorking. 3.00 

Culter Guard Bridge. Jubilee Hall. Guard 
Bridge. Fife. 12-00 

Triplex Foundries Upper Church Lane. 
Tipton. 12.00 

Wedgewood. Barlaston. Stoke-on-Trent. 
Staffordshire. 3.00 
BOARD MEETINGS— 

piMtoi 

Alisa In*. Tst. 

Associated Tooling Ind ust ries 
Austin (James) Steel 
Black (Peter) 

Centreway Tst- 
Centrovlnclal Estates 
Longton Industrial 
ML Holdgs- 

Nolton 

Smith (David S.) 

Interims: 

Adams and Gibbon 
Anglo-American Coal 
Anglo-American Gold I nr. 

Anglo-lntnl. Inv. Tst. 

Carron .... 

Erode 

Foreign and Colonial Inv. Tst. 

Law Debenture 

DIVIDEND A INTEREST PAYMENTS — 
Arbuthnot Latham 7p 
Bradford Property Tst I.BSp 
British Tar Product* I.Bp 
Burroughs Corp. BSflj 
Duraplpe Intnl. 1.9BP 
EMI Ln. OJtDC 

Elliott of Peterborough 0.5p 
Folkes (John) Hefo Ord. and NV Ord. 
1.ZBp 

G rev terms ns stores Ord. and A 2 Sets 
Greenfields Leisure O.B4p 
Haywood Williams 2-8 p 
H inton (Amosi Ln. 3i«pc 


4/7180) Sp. IBrO Sp 


achieved. 


The week’s business 
in Parliament 


MONDAY, AUGUST 4 
Commons: Consolidated Fund 
(Appropriation) (No. 2) BilL 


Aerospace (Borrowing Powers) 
(Increase of Limit) Order. 
Financial Limits (National 


Lords: Deer Bill, third reading. Enterprise Board and Secretary 


Various motions. 

TUESDAY 


of State) Order. Highways Bill, 
remaining stages. Opposed 


Commons: Lords’ amendments nrivate business after 7 pm. 
to Housing Bill; Horticulture Lords: Coal Industry Bill, third 
and Agriculture Grant Orders, reading. Housing Bill, con- 
Capital Grant (Variation) sideration of Commons message. 
Orders. EEC documents on Various motions for approval, 
fisheries. 


Grant (Variation) 
EEC documents on 


uauciica. THURSDAY 

SS* : .iJ C SS V nH 18 ?S: Commons: Debate on procedure. 


ning and Land (No. 2) Bill, 
second reading. 

Select Committees: Transport 
on Roads White Paper. Wit- 
nesses: GLC. 11 am. Room 17. 
Foreign Affairs on Brandt 


Motion on financial assistance 
to opposition parties. 

Lords: Civil Aviation- Bill, 
second reading. Short debate 
on what part promotion of 
increased purchasing power in 




Hurd, Minister of State at 
Foreign Office. 5.Z5 pm. Room 
15. 

WEDNESDAY 

Commons: Tenants’ Rights 


reviving British economy. 
FRIDAY 

Commons: Proposed that House 
rises for summer adjournment 


(Scotland) Bill, Lords’ amend- until Monday, October 27. 


ments. Health Services Bill, 
Lords* amendments. British 


Lords: Consolidated Fund Bill. 
Royal Assent to Bills. 


JSKl *P 
Lonsdale Universal I.BSp 
Maple Ln. $>«pc 
Mariev 2p 

Mid-Sussex Water 4. Bee Omly. 7 DC J max. 
A Ord. 245 k 
P ress (William) 0.6p 
Stllfonteln Gold Mining IGOctS 
Thermal Syndicate 3p 
Triplex Fgundries 3 .Go . 

Won Bromwich Soring I.OIp 
West Rand Cons. Mines 7 Jett 
FRIDAY, AUGUST 8 
COMPANY MEETINGS — 

BrkUiouse Dudley, strethallsn Hotel. 225 


TlmsBS&witifeshtTPB been sold ouiside Japan and the United States ofAjnsiiatt 

This announcement appears as amatlcrpf record only. 


Kingdom of Sweden 


29 th Jn|y, 1980 



Japanese Yen 15,000,000,000 
8| per cent. Bonds due 1st August, 1990 


TheNomnra Securities 06^ Ltd. 

AlgemeimBankNederlandN.V • 

Banqne Nationale de Paris 
Daiwa Europe N.V. 

Kr^ftanklir^^ 

LXCB XnternatioiraT Tilmited 
TbpTTOVnS^nriti^C^^ (Ei)trope)Ltd, 

Snmitomo finance International ^ 

Skandinawsika Enskiida Banken PKbankea 


S. G. Warburg & Co. Ltd. 
Bank of Tokyo International limited 
Credit SnisseFn^Bostonlimited 
3BJ International limited 
Kuwait investment Company (S*AJK,) 
Merrill Lynch International & Co. 
Salomon Brothers International 
Yamakhi International (Europe) limited 
i Sven ska HandeTsbankeit 


Westward opponents 
appeal to IBA 

BY ARTHUR SANDIES 

THE Independent Broadcasting either on the Board or in the 
Authority, which has so far voting share ownership, 
kept out of the public eye in For tins reason, both sides 
the Westward Television board- have been keeping the IBA in- 
room row, may be about to be formed. 


drawn Into active Involvement 


embarrassment of the 


Both sides in the dispute, one authority is heightened by the 
led by Mr. Peter Cadbury, the fact that it is in the process of 
former chair man and largest choosing new cont ract holders 
single shareholder, and the for the whole of the ITV system, 
other led by Lord Harris of A new contract including that 
Greenwich, the former Labour for the South-west currently 
minister who is the present held by Westward, will operate 
chairman, have talked to the from January, 1982. 
authority in recent days over Decisions on which companies 


their present position, and pro- will hold a contract from that 
posed tactics. date will be announced this 

The authority has been de- ^M^^ad'burv is savina that a 
4°?v U < oC mJ! 5 teat by tbe present Westward 


wrangle but could find itself g " & ^VotSg 

involved as each side seeks aodk from ^ unle55 he r * 


support 


trains from using the votes to 


Mr. Cadbury will be seeing get himself back into the chair 
counsel today on his planned a t Westward is “ a referring." 


CONTRACTS AND TENDERS 


DEMOCRATIC REPUBLIC OF SUDAN 

EfflMTES and SUDAN 
INVESTMENT CO LTD 



CALL FOR TENDER FOR JABEL AWLIA 
POULTRY FARM 

The call for tender for Phase One of the above 
job is now being advertised in the local news- 
papers. 

Tender documents can be obtained directly 
from:— 

Emirates and Sudan Investment Company 
Ltd. (EMSU) 

P.O. Box 7036 - Khartoum. 

Telex 524 EMSU KM. 

EMSU Telephones 79768 - 71080 - 73335 

After payment of LE 100 (sterling pounds). 
The required work is for a turn-key project 
including finance and training. 

The closing date is 16/9/1980. 


TENDERS ARE INVITED ' 
FOR A WIDE RANGE OF f - ■ 
SURPLUS ELECTRICAL 
r CABLE, STEEL PIPE, 
PIPEFITTINGS, FLANGES, ^ 
STRUCTURAL STEEL.VALVES 

.. 's " • ■ •••. . " . v '• 


, Shell UK Exploration & Production 
offer for sale in separate lots large 
quantities of the above material. 

The material is stored in Aberdeen 
and was originally purchased for North 
Sea Operations. 

Potential purchasers are invited to 
write for detailed catalogue before 20 
August 1980. 

Shell UK Exploration & Production 
UEOA/343 

1, Altens Farm Road, £K\]l/jk 

Nigg, Aberdeen, 

Scotland. AB92HY UJ 


ELECTRICITY SUPPLY BOARD 


mm m 


H 

^i iMi r. 


CONTRACT FOR LAYING OF SUBMARINE PIPELINES 
PRE-QUALIFICATION OF TENDERERS 

The Electricity Supply Board invites Civil Engineering Contractors or 
Specialist Pipelaying Contractors to pre-qualify for the above 
contract. The contract requires the installation of twin buried 
submarine steel pipelines, 1 No. B" pipe and I No. 28" pipe each 
approx. 1250m long. The contract will include dredging and back- 
filling of trench and aN work associated with fabrication, launching, 
installation and anchoring of the submarine pipelines. The maximum 
depth of water in the crossing is approximately 4.5m. 

Only contractors who have had recent experience of similar 
contracts will be included in the list of those invited to tender. 

Copies of the documents illustrating the extent of the contract and 
setting out the information required from prospective tenderers 
may be obtained on application to the board's chief civil engineer. 
Stephen Court, 18/21, Sc. Stephen's Green, Dublin 2. A non- 
returnable fee of £25 should accompany each application. 

Contractors who wish to be pre-qualified for this tender must 
furnish the data requested in these documents to the board's chief 
civil engineer at the above address not later than 12 noon on 
29th August 1980. 

J. F. Williams, 

Secretary. 


TRANSLATIONS 


W Tenders, legal documents, technical manuals and 
contracts translated on our own premises Irom or into 
ell European languages and Arabic and Scandinavian 
languages 

No text Ib too long or difficult for our experienced translating teem. 
We guarantee the time taken for translation. 

Also " within the hour " telex translations. - 
Telex: 8812771 /2G. Telephone: 01-381 0987. Telecopier: 01-381 0960. 
or write to Msrael House, 115-128 North End Road. London W14 9PP. 
WHEN YOU THINK TRANSLATION— -THINK TRANSTELEX 


legal action, and If the affair 
ends up in court, the IBA could 


The Board has chosen Octo- 
ber 17 for the extraordinary 


well be called on for evidence, meeting of shareholders to de- 
Normally, the authority is in- cide on Mr. Cadbury’s motion 
volved in the internal affairs of for the removal of most of the 
commercial broadcasting com- present directors, 
parties only when problems are The Board argues that West- 
faced which might actually ward cannot retain its West 
affect programmes — London Country franchise if Mr. Cad- 
Weekend Television and Lon- bury is chairman, 
don Broadcasting have both The scheduled shareholders' 
provided cases in the past meeting Is one month after the 


don Broadcasting have both The scheduled shareholders' 
provided cases in the past meeting Is one month after the 
Part of Its duties, however. Westward board has to face an 
are the approval or disapproval tra public meeting in Ply- 
of boardroom appointments and xnouth, when the rival bidders 
the policing of trading and ^jjl also he present, 
voting shares. The shareholders’ meeting is 

The Westward row revolves also planned for only a couple 


around both directors and share 1 
holdings, and neither side can 
win uniwsB there are changes 


of weeks before Mr. Cadbury 
is due to appear in court on 
a charge of wasting police time. 


Public Works Loan Board rates 

Effective from July 28 


Ytant byEIF 

Up to 5 12} 

Over 5, up to 10 ... 12f 

Over 10, up to IS— 12} 

Over IS, up to 25- 12} 

Over 25 12* 


Quota loans repaid 

Non-quota loans A* repaid 

byElPt 

At 

at 

nuturttvS 

by ElPt 

At 

at 

maturity!! 

12} 

12f 

12 . 

13* 

13* 

13* 

12f 

12* 

12 

13} 

13* 

13* 

12| 

12} 

12} 

13* 

13* 

13* 

12} 

12* 

12 

12 

13* 

13* 

13* 

12* 

12* 

13* 

13* 

13* 


T HDU-quuM luoua o aic x jjcj. vcul uiguer m eaca Kisy UMm non- 
quota loans A. t Equal instalments of principal $ Repayment by 
half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). § With half-yearly payment of Interest only. 


COMPANY NOTBCE 


TENDERS FOR 
GREATE R LONDON BILLS 

1. The Greater London Council here*/ 
Blve notice that Tenders will be received 
at the Chief Registrar's 0*eo iBank Build- 
ings). Bank ot England, London EC2R 
8EU.. on Monday. 11th August, i960, 
at 12 noon fgi* Greater Lgndgi* Bills to 
be issued In conlormrty with the Greater 
London Council (General Powers) Act. 
1967. to the annum of U5.000.000. 

2- _Tho nib will be in amounts ol 
£5-000. £10,000. £25.300. £50.000, 

£100,000 or £250.000. They will be 
dated Thursday. 14th August, 1980. and 
wlll.be due 91 days after date, without 
aw ol grace. 

3L Eacb Tender most be tor an amount 
■tot less time £25,000. and must specify 
the net amount per cent i being a multiple 
of one new haltpaxmy) wtUcb will be given 
tor the amount applied for. 

4. Tenders men be made through a 
London Buber, Discount House or Broker. 

5. The Bills will be issued and paid 
« the Bank ot England. 

6. Notification will be seat by post, 
on Che same day as Tenders are received, 
to the persons whose Tenders are accepted 
in whole or In part and payment In full 
of Die amounts due In respect of such 
accented Tenders must be made to the 
Bank of England, by means of easb or 
bv draft or cheque draws on the Bank 
of England not later than 1 JO p.m. on 
Thursday/ 14th August. 1980. 

7. Tenders must be made-on the printed 
forms wMcti may be obtained either from 
the Bank of England, or from the Council's 
oftee at The County Hall. 

a. The Greater London Council reserve 
Die right of meeting any Tenders. 

_ M. F. 5TONEFROST. 

tjw c^SSTSST 1 “ FBU ““ 

London SE1 7-PB. 

4th August,! 980. 


PUBLIC NOTICES 


NORTHAMPTON BOROUGH COUNCIL 
£5,000.000 VARIABLE RATE 
STOCK 19B3 

(Issued 2nd August, 1973) 

The interest payment due on 3rd February 
g* .the period 3rd August 
1«W to 2nd February 1M1 will be 
7.9375 per cent. Bess income tax) being 
at the rate of 15-8750 per cent, per 
annum (a margin ol %.pcr cent per 
the average of the rates 
IMlcaied ..bv t he Reiorenoc Bants to 
Netionsl Wtartminatcr Bank Limited). 

1 st Aueiss 1 S 80 . 
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INVITATIONS TO TENDCfc-— The Gowere- 
mented Barbados ha* issued Invitations 
to tender lor two World Bank spon- 
so red projects Mi Barbados: u) road 
Jrik 1 Improvement at Spring 
Gardenand Si. Barnabas: ibi the supply 
end Installation of air-condltlonlng and 
Sum wa *ST heatJn 9 , systems for the 

^J^-rom^arffi b HtorCo^ 
fifi? Lnn Sff . U w»« 

»|et. London, SW1. Tel: P1-23S 


PERSONAL 


IN MREAV EMEW T— -S en d voor. tribute I 
?J n °™ ttet new todet— wMhVdona 

x s; %ss° t?- .ss 

Street. London wiE 7TZ. 
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INTL; COMPANIES & FINANCE 


PENDING DIVIDENDS 


Shaheen company faces 
court payment order 


BY CAREY FRENCH IN TORONTO 


A NEW YORK court has 
ordered Shaheen Natural 
Resources, the New York com- 
pany which built the now 
bankrupt Come-By-Chance New- 
foundland refinery, to " pay 
U.S.$46m to trustee Clarkson 
Co. Ltd. of Toronto.” 

The judgment divided the 
amount between companies con- 
trolled by financier, Mr. John 
Shaheen, and five executives 
believed to be associated with 
Shaheen companies. 

The court also awarded Clark- 
son costs and 6 per cent annual 
interest on the amount which 
dates back to March, X976. The 
refinery was built and managed 
by Shaheen companies until it 
went bankrupt in 1976. 
Creditors are now owed about 


C$600m (U.S^517m). Mr. Jesse 
Taub, vice-president of Avalon 
Refining of St John’s, the 
Shaheen company which is 
currently trying to regain the 
refinery, said the loans were 
used for joint ventures between 
Shaheen companies and a 
Japanese company, which is 
owed U.S.$330m in the bank- 
ruptcy. 

While Shaheen is filing an 
appeal, Mr. Taub said the date 
of repayment was the real point 
of disagreement between Clark- 
son and the Shaheen interests. 
The Shaheen group plans to 
challenge the sale of the 
refinery to Petro-Canada (Petro- 
can), the Government-owned 
petroleum corporation, when 
the sales agreement is taken to 
the Newfoundland Supreme 


Court for approval. 

Petrocan, Kleinwort, Benson 
the UK merchant bank, which 
holds a C$l35ra first mortage 
guaranteed by the British 
Government's Export Credits 
Guarantee Department, and 
Peat Marwick, the receiver, 
signed a contract valued at up 
to S237m over 25 years. 

The latest Shaheen offer, 
made on July 3, provided for 
payment of $616m to all 
creditors through an arrange- 
ment using borrowed funds 
and up to 50 per cent of the 
refinery’s cash-flow. 

The Petrocan offer includes 
$10m paid to Peat Marwick on 
concluding the deal, $7m on 
start-up, and $220m over 25 
years based on a sliding scale 
of throughput 


Growth slows at Carpenter 


BY TERRY BYLAND 

DEMAND FOR specialty metals 
began to slow down in the final 
quarter, reported Carpenter 
Technology, which ended the 
year with only a modest rise in 
earnings. The 12-month period 
turned In net earnings of $43.1m 
or $5.03 a share, compared with 
$40.7m or $4.76 in the previous 
year. 

Carpenter, U.S. producer of 

Strong start 
at Sembawang 

By Geo rgia Lee in Singapore 

PROFIT at the major Singapore 
ship repair yard, Sembawang 
Shipyard, more than doubled 
at the interim stage. 

For the half-year ended June, 
19S0, pre-tax profit of the com- 
pany was S$40.43m (U.S.$80.9m) 
against S$19.Sm in the corre- 
sponding first half of 1979. 

Group pre-tax profit was 
S$40.83m. The tax charge went 
up by 123 per cent to S$16.3m. 


2TE£» CURRENCIES, MONEY and GOLD 


stainless steel tool and other 
high alloy steels, warned earlier 
that there would be little change 
in earnings this year, after a 
period of sharply rising profits. 
Sales increased from $4fi8L8m to 
$559.1m over the year. 

In the final quarter of the 
year, sales held up at ? 147 .2m 
against S13G.8m, but earnings 
turned lower. Total net slipped 


from $13.4m to $13.2m, and 
share earnings from $1.57 to 
$1.54. 

Profits at Carpenter have 
tended to follow the trend in 
the capital goods sectors of the 
economy, according to Wall 
Street investment analysts. The 
company has continued to in- 
vest heavily in production ex- 
pansion programmes. 


Belgian industrial scheme 


BY OUR FINANCIAL STAFF 

SOCIETE GENERALS de Bel- 
gique and Compagnie Bruxelles 
Lambert, the two major Belgian 
groups, plan to co-ordinate 
their interests in the electricity 
and technical engineering 
sectors. 

The proposals concern elec- 
tricity companies Electrobd, in 
which Societe Generate de Bel- 
gique said it would take a size- 
able stake alongside Bruxelles 


Lambert, S A de Traction et 
d’Electricite, in which Broxelels 
Lambert will take a stake 
alongside Societe Generate, and 
participations by -these two 
companies in other companies. 

Electrobel and Traction et 
Electricity will carry out share 
exchanges under which Trac- 
tion will raise its share in the 
capital of Ebes, another elec- 
tricity-producing company. 


Offer of 
shares in 
BP’s Irish 
project 

By Our Dublin Correspondent 

A STAKE in the BP consor- 
tium oil find off the west 
coast of Ireland is being 
offered to Irish investors 
through the formation of a 

new public company* Conroy 

Petroleum and Natural 
Resources (CPNR). 

The company is offering 
1.7m shares of 25p par value 
of Irish £1 each ($2.1). CPNR’s 
principal assets are 50,000 
shares in Aran Energy which 
has a 16.67 per cent interest 
in the BP well, about 120 
miles off Ireland’s west coast 
Proceeds will be used, 
according to documents pub- 
li&hed in Dublin, to bny into 
exploration prospects in 
Texas and in the seventh 
round of UK North Sea 
licences. 

They win also he used to 
fund an onshore exploration 
for Barytes in South West 
Ireland In an area for which 
CPNR have applied for a 
licence. 

Capital plan 
at Toyota Sales 

TOYOTA MOTOR SALES will 
offer a total of Y30m capital 
shares through a public sub- 
scription in Tokyo, with pay- 
ments required by September 
19. 

- As a result, its capital will 
increase to Y2L47bn from the 
present Y18.79hn. 

The Issue price of the new 
Y50 par value shares will be 
decided later, based on the 
slock market price, the com- 
pany said. Toyota shares were 
quoted last week at Y565 on 
the Tokyo stock market. 

Toyota also plans a one-for- 
10 bonus share issue to share- 
holders as of September 30 
to return premiums from the 
new stock issue at the current 
market price to its share- 
holders. 


The interest rate factor 


BY COUN MtLLHAM 

Interest rates continued to 
domdnabe cuurency trading last 
week, with one more central 
hank mentioned in the context of 
likely cuts in discount rates in 
■the near future. The Danish 
authorities are expected to make 
a downward adjustment, and for 
some time the market has been 
waiting for skniilar moves by the 
German Bundesbank, Bank of 
England, and Bank of Japan. 
The Bundesbank council will not 
meet again until the end of this 
month, and unless the Bank of 
England acts this week, the 
prospects of an early cut in 

GOLD 


Minimum Lending Rate appear 
less hkely, since Parliament will 
then be in recess. 

The Bank of Japan 4s expected 
to tower its discount rate to late 
August, or September, and it 
seems quite possible that a spate 
of cuts could occur at about that 
tine. 

Until last week the only central 
hanks to cut their discount rates 
recently were the Netherlands 
National Bank and the U.S. 
Federal Reserve, but encouraged 
by the strength of its currency 
the Belgian National Bank 
reduced both discount and Lom- 


bard rates by 1 per cent to 12 
per cent from Thursday. On 
Friday the Bank of France 
moved to tower Paris interest 
rates by cutting its money market 
intervention rate by 4 per cent 
to Hi per cent At the same 
time two major French banks 
cut their base rates to 12} per 
cent from 13 per cent 
Although the Bundesbank has 
not towered its discount rate, 
liquidity was added to the Frank- 
furt money market last week 
through a rale and repurchase 
agreement with the banks, and 
German interest rates have eased 
slightly during the past week or 

OTHER CURRENCIES 


Sterling’s performance was 
deceptive, falling quite sharply 
against the dollar, but showing 
continued strength against other 
major currencies such as the 
D-mark and Swiss franc. 

The dollar was very firm, with 
the previous week's UB. discount 
rate cut leading to hopes that 
New York rates had reached a 
tow point The announcement 
of a sharp rise to U.S. leading 
economic -indicators to June, and 
the upward trend in Eurodollar 
rates last week, pushed the 
dollar to its best level for over 
two months. 


Close 8620-623 

Opening 8618-621 

Morning fixing — 8622 
Afternoon fixing 8622 


Krugerrand S63B-642 

Mapielaaf .....‘5635-630 

New Sovereigns IS157-158 

King Save >0188-184 

Victoria Sovs 1*188-186 

French 80s. |816B-161 

50 Pesos Mexico;S766-771 
100 Cor. Austrla.i3606-61I 

880 Eagles 8761-765 

810 Eagles - 

SfiEagl es — 


Gold Bullion ifine ounce) 
t£26SV8B7»4) 5615-618 

(£26Sle-267l 8608-611 

(£266.334) 5618 

(£266.784) 8614.25 


Gold Coins 
(£273Is-275is) 
(£273-273, 
(£674-684) 
(£78-80) 
t'£7B-80j 


,5640 643 
3636-639 

t*I57U-1584 
13183-185 
S 183- 185 
SI 60- 163 

5 761-767 
603-608 
18745-750 


(£262-263 H) 
(£259lj-261l 
(£264.385) 
(£262.276) 


(£273-875) 

(£270-273) 

(£6612-6713) 

(£78ia-79l3l 

(£7812-7913) 


Argentina Peso ...| 4386-4406 | 
Australia Dollar... l 2.0245-2.0285 ; 
Brazil Cruzeiro.. J 124.87-l25.87l 
Finland Markka...' 8.53-8.54 
Greek Drachm a.. 100.436- 102.8701 
Hong Kong Dollar 11.54VU.56V 

Iran Rial- i na. 

Kuwait DinmitKDr 0.623-0-629 
Luxembourg FrcJ 66.70-66.80 I 
Malaysia Dollar... 5.0450 5.0650 ' 
New Zealand Dir. 2.3950 2.5980 ! 
Saudi Arab. Riyal.: 7.72-7.78 
Singapore Dollar.' 4.9825-4.09251 
Sth. African Rand 1.7825- 1.7840 1 
U.A.E. Dirham 8.585.64 ! 


1883-1890 j Austria- 

0.8685-0.8690 Belgium 

53.68-53.88 Denmark 

3.6610 3.6620 Franca 

43.25-43.40 I Germany 

4.9580-4.96101 Italy 

n.a. Japan 

0.2680-0.2631 Netherlands... 

28.61-28.63 'Norway 

2. 1660-8. 1660' Portugal 

1.0265-1,0275 Spain 

3.3190-3.3210 Sweden 

2.1395-2.1415: Switzerland ... 
0.7640-0.7645, United Statos.. 
3.6875-3.6890, Yug aslavia 


. 29,45-29.75 
66.55-67.15 
.. 12.86 12. 96 
9.604 9.664 
..I 4.16-4.19 

1950 2060 
..I 53 L 536 

4.54-4.57 
J 11.36-11.46 
113-117 
. ■ 162 >:-169 
..I 9.72-9.80 

J 3.85-3.88 
... 2.3265-2.339 
63 >: -69 ■« 


THE DOLLAR SPOT AND FORWARD 


Aug. 1 spread Close One month 


UKt 2^230-2-3400 £3330-23340 1.38-1 -28c pm 

Ireland! 2.1040-2.1090 2.1060-2.1070 1 .35-1 -25c pm 
Canada 1.1584-1.1606 1.1603-1.1606 0.01 -0.06c dis 
Nethlnd. 1.9620-1.9560 1.9550-1.9560 0.28-0. 18c pm 

Belgium 28.54-Z8.63h 28.61-28.63 4-6c dte 

Denmark 6-5370-S.6480 5.5435-6.5450 3-34on» dis 

W. Ger. 1.7895-1.7970 1.1930-1.7330 0.40-0-35pf pm 
Portugal 49.50-50.10 4955-4936 . 13-38c dis 

Spain 7155-72.16 72.10-72.16 75-9Sc dis 

Italy 842-25-844.60 843.75-844.25 9-11 lire dis 
Norway 4.6850-45940 4,8320-45335 050a re pm-par 
France 4.1430-4.1625 4.1600-4.1626 0.88-0.98c dis 


6.84 3.45-3.35 pm 553 

7.40 3.65-3.55 pro 653 
-056 0.13-0. IBdia -0.53 

1.41 0.6541.55 pm 1.23 
-2.09 14-17 dis -2-16 
-7.03 104-11 dis -7.76 

2.51 0.98-053 pm 2.13 


. Rate given for Argentina is free rate. 

THE POUND SPOT AND FORWARD 


U.S. 25230-25400 25330-2.3340 158-1 58c pm 6.84 3.45-3.35 pit) 

Canada 2.6960-2.7150 2.7020-2.7030 1.55-1 ,45c pm 6.66 3.80-3.70 pm 

Nethlnd. 4.54-4.58 4,SS’.-456>* 34-** pm 7.89 84-74 pm 

Belgium 66.45-66.20 66.70-66.80 30-20c pm 4.49 66-56 pm 

Denmark 12.89-12.96 12.93-12,94 ’ 'rora dis -0.29 5 -6\ dis 

Ireland 1.1050-1.1100 1.1060-1.1070 C.02p pm-0.02 dis — 0.18-0.13 pm 

V/. Ger. 4.16-4.20 4.18-4.19 3V2’,pf pm 8.96 SV74 pm 


-8.15 50-100 dis -6.03 Portugal 116.20-117.00 116.30-118.60 39c pm-23 dis 


—14.14 215-245dis -12.75 
-1452 29-31 dis -14.22 
0.61 0.7541.26 pm 0.41 
-2.69 1 .95-2.1 5dia -1.37 


Sweden 4.1675-4.1760 4.1710-4.1725 1 .00-1 .ISora dis -3.09 350-3.46dis -3.24 Sweden 9.71-9.78 9.73-9.74 3V2\ora pm 3.93 7-64 pm 

Japan 226.40-22950 22855-226.96 O.4O0.55y dis -251 1.HM.2Sd« -2.07 Japan 527-635 529-530 2.20-1 50y pm 453 4.90-4.50 prr 

Austria 12.68V12.71’, 12.7DV12.715, O50-050gre dis -0.47 156-3.00dta -0.67 Austria 2955-29.75 29 65-29.70 174-15gro pm 6.57 414-364 pm 

Switz. 1.6540-1.6650 1.6605-1.6616.- 0.73-0. 63c pm 4.91 2.02-152 pm 4.74 Switz. 3.854-3-B9 3.87» 4 -3.S8>4 44-34c pm 11.99 11-10 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and Belgian rate is lor convertible francs. Financial Iranc 67.00-67.10. 

discounts apply to the U.S. dollar and not to die Individual currency. Six-month forward dollar 4.80-4.70C pm. 12-month 6.60-6.50c pm. 

FT LONDON INTERBANK FIXING (11.00 a.m. AUGUST 1} 


an 226.40-22850 22855-226.96 0.4O-O.55ydis -251 1.10-1.25dis -2.07 

,trla 12.68V12-7H, 12.70V1Z.7U, 0.20-0-BOgro dis -0.47 1.25-3.00dts -0.67 

tz. 1.6540-1.6650 1.6605-1.6616.- 0.73-0. 63c pm 4.91 2.02-152 pm 4.74 

f UK and Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to die Individual currency. 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


167.45-168.50 167.85-168.00 63-1 15c dis 

I. 954-1.973 1.967-1568 104-134 lire i 

II. 394-11.434 11.414-11-424 8V6V>re pm 

S.62-9.7& 9.704-9-714 44-34c pm 

9.71-9.78 9.73-9.74 34-2 T .om pm 

527-635 529-530 2.29-150y prr 

2955-29.75 29. 65-29.70 T74-15qro prr 

355V3-H9 3.874-3-884 44-34c pm 


3VZ’,pf pm 8.96 8V7 5 , pm 

39c pm-23 dis 0.82 50-125 dis - 
63-115c drs -656 250-337 dis - 

104-134 lire dis -7.32 374-41 ‘zd is - 
84-64ore pm 7.82 19V174 pm 

44-34c pm 5.25 1TV104 pm 

34-2 T ,ora pm 3.93 7-64 pm 

2.20-150y pm 453 4.90-4.50 pm 

17>j-15gro pm 6.57 41 >,-364 pm 

4V34c pm 11.99 11-10 pm 


3 month U.S. dollars 


6 month U5. dollars 


bid 10 5/8 j offer 10 1/2 j bid 10 1/2 offer 10 6fS 


The fixing rates era Ota arithmetic means, rounded to the nearest ona-sfxtecnt/t. of 
the bid and offered rales for SlOm quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bonk. Banque Nationals de Paris, and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


tShart term- 

7 days' notice. 



18-184 

1BU-184 

17rtX7A 

16i»-16>2 

14t 8 .15>« 

137 s -24>b 


IOVIOIj 

10 U -10 lj 

104-1 1 
10 >a 105, 
1049- lOTg 
2076-22 >6 


Canadian 

Dollar 


IOIj-IUs 

UUa-11 >a 
IOS 4 -IIJ 9 
1066-11 
IOS 8 11 
205s 11 





West German; 1 

Mark French Franc- Italian Ura 


1722 

22>a- 26 >» 

2319.26 

2319-25 

23V24S, 

2012-22 


Long-term Eurodollar two years 1 1 -1 1 per cent: three years 11*1-1 1^ per cent: four years 114-114 per cant; five years 114-114 per cent; nominal closing rate. 
Short-term rates are cell for starting, U.S. dollars. Canadian dollars and Japanese yen; others two-days' notice. Asian rates are closing raiea in Singapore. 

The following nominal rates waro quo tod tor London dollar certificates of deposit; one-month 9.90- 10. CO per cams three-monihs 10.0S-10.15 per cent; six-monthc 
10.15-10.2S per cant: ono year 10.30-10.40 pot cant. 

LONDON MONEY RATES 


For the convenience of readers the dates when some of the 
more important company dividend statements may be expected .in 
the next few weeks are given in the following table. The dares 
shown are those of last year's announcements, except where the 
forthcoming hoard meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates^per cent 
shown in the column headed “Announcement last year. 7 * 

AnnouncB- Announce- 

Date merit last Beta m0nt last 

year 

Final 3.975 


*AAH „Aug. 4 

•Aarons on 

Bras.. ..Aug. 6 

Assoc. 

Dairid5...Aug. 23 
•Ault end 

Wlborg...Aiig. 6 
Automotive 

Products., Aug. 9 

BBA Aug. 30 

81 CC Sept. 4 

•Bank of 

Scotia ncf... Sept. 23 
•Barclays Bfe.-Aug. 21 
•Bibby (J.) ...Aug. 6 
Blue Circle ...Aug. 30 
•British 

AluminiuRi.~Aug. 6 
Brit. Bee. 

Traction. ..Sept. 6 
British 

Petroleum... Sept 7 
Cadbury 

Schweppes. ..SepL 7 
Carrington 

Vlyella..Aug. 15 
Collins (W.)...Sept. s 
•Commercial 

Union. ..Aug. 12 

•Corah -..Aug. 15 

Costa in Sept. 7 

De Beers .....Aug. 21 

Estate Prep. 

Investment.. .Aug. 9 
Falrdough 

Constr...Aug. 28 
•General 

Accident.. Aug. 13 
General 

Mining. ..Sept. 7* 

•Glynwed Aug. 6 

1 *6014 Raids 

SA..Aug. 15 
•Guardian Royal 

Exch.... Sept. 3 
Hepworth 

Ceramic.. .SepL 7 
Hoffnung 

(S.) Aug. 22 

HK & Shanghai 

Bank. ..Aug. 21 

•Hoover Aug. 6 

House of 

Frasar...Aug. 23 

•Id Aug. 28 

•IMI Aug. 26 

•Johnson Gp. 

Cleaners. ..Aug. 20 


Int- 1.5 
Int. 0.84 
Int- 2.75 

int. 7.25 
Int. 8.25 
Int. B.0§ 
Int. 3.8 


Final 5.71S 


Int. 0J95 

InL 0.7 
InL 2.086 

InL 4.0 
Int. 1.25 
InL 4.0 
InL 20 c 


InL 25 cents 
InL 2.45 


tot. HKS0.24 

InL 5.81 

InL 2.0 
InL 12.0 
InL 15 


•Kleinwort 

Bens an_. Sept. 23 

Ledbroke Aug. 29 

•LattsMt Ifltl-.Aug. 12 

•Linfood SepL 3 

Lund. Brick ...Aug. 22 
Ldn. Merchant 

Secs Sept. 8 

Morgan 

Crucible...SepL 7 
Northern Eng. 

lnds....S8pL 7 
•Nottingham 

Mni Aug. If 

Nunfin and 

Peacock. .Aug. 23 
Ocean irans.-Aug. 21 
P. and 0. Steam 
Navigation. ..SepL 5 
Phoenix 

Assce SepL 5 

Portals SepL 7 

Provident 

Financial, -SepL 4 

Raybeck SepL 5 

•Rentokil Aug. 5 

•Royal Insca... Aug. 18 

Securicor Aug. 8 

Security 

Services. .Aug. S 
Shell Trans — Aug. 1 
Sine Darby.. Aug. 27 
•Slough 

EBtates...Aug. 27 
Smith Bros. ...Aug. 7 
Smith and 

Naphew...Aug. 14 
Sun AIItence...Sept. 5 
•Taylor 

Wood raw.. .Aug. 5 
•Transport 

Dev.. .Aug. 11 
Tricentro! ...Aug. 2 
•Tube lnvs. ...Aug. 6 
•Turner and 

N await. ..Sept. 11 

UDT Aug. 8 

Union Cpn. ..Aug. 28 
Wagon 

Fin3nce...Aug. 31 
Weir Group .-SepL 5 
•Wool worth 

(F. W.)..Aug. 13 
Yorkshire 

Chemicals. ..Sept. 7 


InL 2-5 
Ir.L 5.7 
Sec- InL 5.503 
Final 6.75 
Int. 1.734 

Final 0.665 


InL 1.25 


Int. 1.5 
InL 4.095 


InL 5.8 
InL 4J25 

InL 2.2 
Final 2.87 
InL 0.85 
InL 8-25 
Int. 0.9 

InL 1575 
InL due 
Final 10 cents 

InL 0.9 
Final 0.1 

Int. 1.25 
InL 13.5 

InL 3.15 

InL 1.45 
InL 2.8 
123 

Int. 43 
Final due 
InL 19 cents 

InL 0.S2S 
tot. 1363 

InL 13*7 

InL 2395 


Banco de Bogota Finance 
Corporation 

U.S. 325,000,000 

Guaranteed Floating Rate Notes 1985 

Unconditionally and irrevocably guaranteed by 

Banco de Bogota 

In accordance \wth the provisions of the Notes, notice is hereby, 
given lhatforthe six months period 4th August.1980, 
to 4th February 1981, the Notes will carry a Rate ofJnteiest of 10%*% 
perannum with acoupon amount of USi$5&35. 

AgentBank . : /;V 

CkmigalBanc International Limits) 






LG. Index December Sterling $2^86fr^2L2950 

Oar clients speculate, free of tax, to very sm al l to -very large 
amounts, on: — . 

L London Traded commodities, inclndlng GOLD. 

S. The STERUNG /DOLLAR exchange rate. 

LG. Index limi ted, 73, Tie Chase, SW4 ONP. TeU 01-622 9182 

CORAL INDEX: Close 487-492 <+ 2) 


• Board moating intimated, t Rights 
Issue since made, t Tax frea. § Scrip 
issue since made. 8 ForecasL 


LOCAL AUTHORiTY BOND TABLE 


Authority 

/telephone number in 

parentheses) 


Knows] ey (051 548 6555) 


Annual Interest Life 

gross pay- Minimum of 

interest able sum bond 

% £ Year 

.. 13} J-year 1,000 1 


BASE LENDING RATES 

A.B.N. Bank 16 % BHambros Bank 16 % 

Allied Irish Bank 16 % ■Hill Samuel §16 % 


American Express Bk. 16 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd. 16 % 

■ Arbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank oF N.S.W 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise SA. 16}% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Perm't Trust.. 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 17 % 

B Charterhouse Japhet.. 16 % 

Choulartons 16 S 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank *16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 15}% 
First Nat. Fin. Corp.... 19 % 
First Nat Secs. Ltd — 19 % 


C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 16}% 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... IS % 

Langris Trust Ltd 15 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 

Midland Bank 16 % 

l Samuel Montagu 16 % 

I Morgan Grenfell 16 % 

National Westminster 18 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

RyL Bk. Canada (Ldn.) 16 % 
Schlestoger Limited ... 16 % 

E S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 16}% 

William & Glyn's 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

I Members of the Accepting Houses 
Committee. 

7-Uey deposits 14%, 1-monih 

deposits 14-4 14. 


Antimv rlilfhJ 6? t 7-day deposils on sums of £10.000 

Antony UIDDS 16 % and under 14%. up to £25.000 

Greyhound Guaranty... 16 % i«v/ # and over £25.ooo mva. 

Grindlays Bank $16 % i Coil deposits over £ 1.000 14%. 

Guinness Mahon 16 % § Demand deposits 144%. 


RECENT ISSUES 


EQUITIES 



F.P. - 
F.P.i - 
F.P. _ 
F.P.I — 
F.P.I - 
F.P.I - 
F.P.I - 
F.P.I - 


|l00 80 | Energy Capital UUp>; 92 

|257 (215 IttHallBros ...„.|250 

90 74 jHome Farm Prods lopl 90 

153 135 ttMarinex lOp il36 

110 91 Peerless ; 91 

51 .tiRoife A Nolan lOp.i 72 
112 98 mS.P O. MineralalOp: 98 

86 j 73 'Utd. Eteotronkc 30p. 78 


FIXED INTEREST STOCKS 



; F.P. 23/7 j 120 109>s>Britlsh Home Stores 955 Cnv. Ln. ’92„. . U20 

i PjP.i - 1 100 90 | Dale! 8i;5,Conv. Bds. due 1995 1.‘|102 

i£20| - I 8 J 4 185eiDenmark 13% 2005 18 

i F.P. — 69 634 London & Mid lend tods 8 >j pc Dob.'89-94 69 

I F.P. - jl02 101 Outwich lQi Pref. ^!l01 

I F.P. 8/8 1051* 101 Is South Staff. WaterSiJf Rd. Pf. ’85 I10S 
I F.P. 29/8 ]104 103>4 Sunderl'd & S3hlelds Wtr 



“RIGHTS” OFFERS 


If 

Latest 

Renuno. 

3980 


aim 

el 

<3. 

Data 

• ■ 

High < Low 

Stock 

3 la 
54 


1 Sterling 

Aug. 1 Certificate 
1980 ! cf deposit 

• Local 

Interbank Authority 
deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Overnight 1 — 

10-19 , - 

— 


2 days notice.. 1 — 

- 17t fl -173 4 

— 


7 days Or — 


— 


7 days notice-.! — 

17-171* ; 17(a-17T 8 


174 

One month : 17.165a 

17 17U 1 16r 8 -l7>4 

17-174 

17ia 

Two months...; 1699 - 16 * 

161J 165* ; — 

164-17 

■ 17 

Three months.! leie-lB^s 

1616-164 I 1668-16 

164-17 

164 

Six months 15 145a 

1 Wa-1478 

145,-154 

1556 

Hina month*...; 14>4-14 

144 14t a 1 — 

1414.1434 

145s 

One Year.. l3S 4 -l3ia 

13Jjl37 e 134 

135,-14> 8 

1450 

Two years.......! — 

~ 151g-13>S 


— 


Discount I 


16U-1678 1 15-16 ; — 


179B-1718 153,-1 big! 14^-14^? 

- jl5M-15lE 14£-14£ 
16*2 163, 143, -14 Tb 14S 1+1- 
151* | - I - 

15 - - 

14 U — 1 — 


> Eligible 
1 Bank 
I Bills C 


15£ 

16 

19* I 

i37 B .ihK 


CURRENCY RATES 


Bank] Special ! European 
rata 1 Drawing I Currency 
% Rights Unit 


Loco) authority and finance houses seven days' notice, others seven days' fixed. ‘Long-term local authority mortgage 
rats nominally three years 13-13 ^b per cant; four years 12V 13] per cenU five years 13 7 ,-13*, per cent. 4>Bsnk bill rales 
in table are buying rates for prime paper. Buying rates for four-month bank bills 14 VI 4^1, per cent: four-month trade 
bills 15^ per cent. 

Approximate selling rats for one-month Treasury bills 14“» per cent: two-months 14 p »-14 K n per cent; three- 
months 14 “jj par cent. Approximate selling rate for one- month bank bills 15*» per cant; two-months 15*« per cent: 
three-months 15*u per cent; one-month trade bills 1 tP 4 per cent; two- months 1 B>* per cant and three-months 15*, per cant. 

Finance Houses Base Rates (published by rhe Finance Houses Association) 16*7 oar cent from August 1, I960. 
Clearing Bank Deposit Ratos for sums at seven days’ notice 14 per cent. Clearing Bank Ratos for lending 16 per cent. 
Treasury Bills: Average tender rates of discount 14.7076 per cent. juS 


Starling - IS 

U.S.S 10 I 

Canadian S.. 20.1B 
Aurtria Sch . 6^ 
Belgium F ...! 12 
Danish K 13 

D'marlc. 7>ai 

Guilder | 9 1 

French Ff. 9is> 

ura ; 15 

Yen ! 9 1 

Norwgn. Kr-i 9 1 
Spanish Pts. 8 . 
Swed sh Kr. : 10 I 
Swiss Fr • 3 1 


0.561307 

1.31009 

1.51740 

16,6460 

37.4456 

7.26:17 

2.34676 

2.56123 

5.43425 

1004.86 I 

298.570 , 

6.40241 

94.2715 

5.47211 


0.603731 

1.41062 

1.63237 

17.8937 

40.3154 

7.8 1270 

2.52600 

2.75479 

5.64701 

1189.64 

320.704 

6.89560 

101.670. 

5.88044 

2,34303 . 


65 I Nil I 5/8 
103 F.P. 114/7 
132 j F.P. 123)7 
Nil 7.0 
F.P. 3)7 
F.P. 22/7 
F.P. 1/8 
Nil 30/7 
Nil 25.7 
F.P. — 
Nil 15/7 
F.P, 50/7 
F.P. W 
F.P. - 

, . N(l — 

120 | Nil - 

F.P- 28/7 


Nil — — 

Nil - - 

t! F.P 31/7 26/E 


1/9 30iom , 2.3pni 1 Anderson Strathclyde.. 

15<8 127 1 117 Astbury ft Madeley 

6(9 169 146 BenefordrS. ftW.j 

120 12 ipm gjpm^rcngreen 

7/8 159 112 earless CapoL 

15/0 75 61 Charterhall 

29/8 56 SO Clive Discount 

12/9 133 123 Coalite 

33/8 S2pm 85pm Crest, Nicholson .... 

— 292pm 260pm Ferranti 

5/8 737 645 Harrison ft Crosfield 

20/8 96 87 Hazelwood Foods 

150 374 307 Land Seourities. ...... 

8/B 175 pro 27 pm Uoyris ft Scottish.- 

— 30ipm 154 pm Lonrho . .. 

— 30pm 25pm McKay Secs ...... 

260 81 SB Majlinson-Oenny . . 

— 55pm 30pm Polly Peck_ 

— 3>spm aisomSturla. 

260 13>s 12 ITburgar Bardex. 


Renuncistron date usually last day for dealing free of sump duty, b Figures 
based on prospectus estimate. g Assumed dividend end yield. u Forecast 
dividend: cover based on previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates for 1S79. 0 Gross. T Figures assumed. 
I Cover allows ior conversion of shares not now ranking for dividend or ranking 
only lor restricted dividends. § Racing price to public, pi Pence unless otherwise 
radicated. 5 Issued by tender. H Offered to holders of ordinary shares as a 
righta." •• Issued by way of capitalisation. §§ Reintroduced, n Issued In 
partly -paid allotment tenors. *- With warrants, ft Un/tstsd security, if issued 
“J'Ui comprising two participating preference shares end one ordinary share 
“3.50 per unit, t Dealings under specter rule. 







^i'sIlSsLs 
Q <; p ol 0 H 


I 30>«pm 
j 121 
. 167 
.1 11pm 
.1 146 
64 
56 
138 
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Conjotfmtwn Funds Mqt Ltd. (a) 
^OamyLMf.WBAiHE. 01.2420282 

Ciy*tt }Furt„ {06.3 H.7| ,._. | 4» 

For uoaicpoWaii we CMmi Fieri UtnaBW- 

CnJgmouut Uatt T tL Mon. LU. 


BA & G Group (y)(c)(z) 

Thref Chuys, Tower Hill. EC3R 6BQ. . 




S&fe 

*W««, 

Cmcqtf Unit Tst. afcgn. Utf. (, M9 j 
AUewItaCrtSvEdueurqhS 031-2264931 
Cm. Atmr, Fa OLO 33 

Cm. High. Ont. A 2.0 

CmRj werm oa 

Afcg~~H»rnt ¥~4 Txt fiVngrs. bitfafftoo llrft Trust MugL Ltd. 

ttCWflitandB 1 ^JFSPR. __ 01-623 631 A Bridge Chanrijers. Sarnuapie^OevM 0271 76324 



Far Sebag see Cm. Seug 



9&2J 
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Airtnnn DMt Trast Managers Ltd. 

158, Frndircfi St, EC3M 6AA. . 6239231 

S3h»UT__I» 4 6Afl!__4 AJS& 

An Mer Unit MgmL Co. Ltd. 

XHoUeSL,ECZV7JA. . (0-6236376 

lK.M0BafrBmf— D470J . 3S7 jD( +24| 1160 

ArtaAnut Securities Ltd. IiXc) 

•ST. (men St, London EC4R1BV. 01-23&52B1 


Toul Peri. Unit T«J23 8 ' " 3SJf 4 

« tw«ws 

Qsc. Inc July 25 1222.4 2374 J S41 

E. F.-VKncfiester Fund MngL Ltd. 

44. Btooonbwy Sqow. WC1A2RA 014Z38893 

sssssrrfl jilirdiS 

Bw»n & Dvdky Ts*. Mopsmt. Ltd. 
2a»«»e«arie Su WL 01-4933211 

Erism OwKey Tsl —.00.9 87JJ| —i 6.00 

Law tin. Tr. U.V (a)(b)(c) 
Amentaei Rd^ High Wrcombr. 0494 33377 

EipHyALaw [832 87 S\ -OH 4A6 

FideWjr International Managefnenf Ltd. 

62-63, QntmSL. Loadon. EC4R 1AD. 01-2484891 

fimencas. -..|2»i.g 28-91 +021 116 

Fixed Interest gsj 2fi9ri{ -0_1| 12J2 

iS3SSi"T!”li a|-d l& 

Jaans Finlay Unit Trust Mogt Ltd. 
1044, west Nile Siren. Glasgow. 041-2041321 

J. FlriU* IfUematl ~ 

A»n.Ms 

J. Friay High Idqm. 

J. FW*y EuroJjn, _ 

Acnan. Units i 

jTfe4ayFd.ln.Ta L._ 

A»ovan«s -R6J 49.3 

feces an July 30. Ked. dnUog 

FmdingtOfl Unit Mat. Ud. (a) 

64; London Wan, EC2M 5M1 ' 01-6285181 



J. Henry Schroder Wagg & Co. Ud.Vta)(cl* Capital Life Assurance? 
120, Cheapstde, £.C^ 



.Unlb).—., 
name F4.Jiy29— 

.'Aeon. Uidb)-..^^92 
■P6 SCh Fd Jely 22121b. 9 
•Ruftwy JUy 8..— T 

•Spec.Ex.Juh8 — 

•For UR exempt funds 

Scotfish Equitable Fnd. btgrs. Ltd.? 

28 SC Andrews So. £dh&urgh 

Income UnRs J59S 

Aoam. Units J|74.4 


01-240 5434 ConiiiM House, Cnapel Asn Wan. 

EjaSSSStecd w 

Charterhouse Magna 6p.V 


Chieftain Assurance Fuads 
11 Hew Street, ECZH ATP. 


090228511 


Langhm Life Assur. Co. Ltd. 

Langhui Hu., HsUnbrndt Dr., NW4. 01-2035211 

Harvey Pen. Fund I 

Un^iam'&'Ftan L 

UProp. Bead f]7f4 179. 

Wnp fSF) Kan Fd 


Provincial Life Assurance Co. Ltd. 


222 Bbheptgate. EC2. 
Pro*. Managed Fd— 1146.0 
CashFd, IteA 


nu«. Mini 

— few. Cas 

— Gilt Fun) 


M=d 


Dealing day WMnesiby 
" “ sg Item That l&ragm 


Security Seiection Ltd. 

R«« Wk, Wuff WMHam St, EGA. 

SSSSISK-JS S 3 :d 

Stewart Unit Tst. Managers Ud.(a) 

45, Charlotte Sq., Edinho-jh. 031-2263271 



Prepertv Fund . 

Equity Fund 

Fxri. foL Fond „ 





Prudential Pensions Limited^ 

HoOxtrn Bart, EC1N 2NM. 01-4059222 

^iWtdB « 


032-5569101 Managed Growth — . 


156.10 16433-0451 2J6 

“5f« = 


Rod'lro. 

PrapiFd.Jatyl6 


9.46 


Managed income — 

International (2 ) M7^ 

Utah Umm — .. 87.98 4167 

IrSoe A Growth 83.90 8832 -034 

B^Resources..— ... 160.12 26855 -D.71 

AmwIcwSi U3.41 U9 38 - 0.M 

FirE^fr"f z ) 10627 17187 -038 

01-623 495 L teh_—_- JlSS lWJjj .__J 

398 


3 96 City of Westminster Assurance 
Rumtrad House, 6, WMenone Road, 
Ooy^nCROZJA. 01-6849664 


tStewirt Aroerkan Fond _ 

Standard Onus, KS6 73 

dccum. Units 175.4 

Withdrawal Units _M83 
•Smart British Crorial Fuad 

Standard 1169.7 JN8 I 

Accum.Urdfc .—]l96J S3 „_.J 

Driirrj tlm & Fri. *WnL . 

Sun Alliance Fond Mogt Ltd. 


173 


S.95 

S.95 


(Aeon. Units). — 
Ctarihood July 29 
CMrihjqd Juh29 — 
Pensxia Ex.Jtdy2B_ 


1073 



MamiUfe Management Ud. 

Sr. aeorge's Way, StoMtagei 043856201 

Growth Units [753 79J| .._J 4.47 

Mayflower Management Co. Ltd. 

14-18, Gresham St, EC2V 7AU. 01-606 8099 

1:^1 

Mercury Fund Managers Ltd. 

30. Gresham St, EC2P2EB. 

Mrr. Gen. JutySX—, 

Act Uis. July 30 

Mrc. lot. July 30 

Aec. Urs. Jidy 30 

Merc. Ext- June 26 J, 

Accm. Units Ame 26 . 


17631 +041 7 05 Sun Affiance Hse„ Horsham. 

383S+l 3 7A5 Exp. Eu. July 9 *30230 3 

3 J ...J 1LB4 Tide Family Fd |!2 lo 

177 3 VT1.1 659 Target Tst. Mngrs. Ltd.WalCg) 

31, Gresham St, E.CJ. Deaho^: 02% 5941. 


19| Athol Crtsccm, Ednv'3. 

Commodity 162.7 

Energy. - — 44,9 

Financial 913 

Gilt Actum. 

Investment Trust 

Special Situations 

American Eagle 
Pacific Income. 

Pacific/ 


E£SSi=^r" 

teStSKsar 

Money Ftsxl 

cm Fori—. 

Black Gold Fd. 

PULA Fund 

See. Prop. Unis — - 
Pens. Guf. Capital —| 
040364141 , 

iHUi I® EBS^ 

Pens. Money Act 

Pro. Equity Cap 

Pens. EonWAcp. 
Pens-GinaortCap.,, 

Pens, GJh Short Aec,, 

Pens. Gilt Med. Cap.. 

Pens. GM Med. ta.. 

Pens. Gill Long Cap- 
Pens. Gltt Long Art- 
MFSEC 


031-229 862 U2 


01-6004555 



Extra Income 155.6 

Preference Share 112.2 

tei^cs«3r“la 
lu 


Income and Grontn" 
Prole-sired iSySC 


67.9 -03, 
5L2 -Q5j 

iSEtdS 

2^31 

343 -02 

a? isl 
& :ti 

U 50i -as 

m-** 


Eq & Ex.|nc._-_.|267; 


Si 




2.54 

3.® 

4DS 

350 

339 

4.19 

L28 

Zifa 

ioil 

il-8 

655 

iS 

457 

£8 


NFSEAcn. 


Bi 

10Z0 
7162 

148.9 

lUi 

1705 
55.D 

62.5 
5Z7 
faOO 

49.6 

56.4 

51.4 

£ 

i^ 3 a 

176.7 12L7 185.5| 


.IdlBd 


+02 




-02 

-OJ 

-0J 

-OJ 

-03 

-03 

-03 

-0.4 



1763 


i98a 

are bri prices tor earlier peltries. 


28. — 155.6 
July 28 55 JO 
563 



Am. 

CapdalTst 

[Acaim. Uni Is) 

Extra Income Trusts 
Incmne Til 


592 


57.6 

12 


4 = 

516 +U2f 
57J +0 


Archway Unit Tst. Mgs. Ltd.* <a){c> 
317, HWlHtribOTO, WC1V7NL. 01-6316233 

. Pnces a . Jnty. 31 Next on day Angt M 7. 

Barclays Unicom LfaLV (a)Cc)Cg) 

UntaMn Ho. 252, Romford Rd, E7. ~ 01-534 5544 


InL Growth FtL, 

CAcano. Units) 

Friends' Fronrt. Unit Tr* Mgrs.f 
Pixham End, DorVing. 03065055 

Friends few. Units —^05 faO.fl -0.4 451 
■ OxAccnm. {795 . Bill -OM 441 

Finds in Court* 

PuhOc Trustee, Kingsway. WC2. 

High Yield JJt 3L__>33_ 

*Uaa«h. fhstriaed to monies under 

G.T. Unit Managers Lttf.f 
16 Fhtstxay Circus, EC2U 7D0 
OT .^y. Income 


Midland Bank Group 

Unit Trust Managers Ltd* (a) 

ISlWs® ^ »"*• »4279842 

SffiSSfcffii mi 

Overseas Growth 5L2 

Do. Acama OJ 

Casual S.4 

Do. Accum. 353 

Income 575 

Oo. Accum. 75.0 

North Amerhan 383 

Do. Accum. 4Z9 

High Yield IfaLO 


rExAcc.Jidy30. 

Tower Unit Trust MngL Ltd. 

39/45 Fmstxry Square, EC2A IPX 01-628 2294 
Income & Growth |Z22 2gJ| +OJJ 8.77 


Soc. First unit Fund... . . 

Fori aaremry dosed to row h ansi f . 

perform Units ..f 26&0 | J — 

^nn ^ P^cmare for oolicies issued after LL19E 

Commercial Union Group 
$L Helen's, 1, Umfcrshaft, EC3. 

Vr. An. Ac. Aug. 2 — t TB.47 

^^fc-Lr 24 ^ 

Cash 1950 


Managed foM . 

Da. Amwi 

Propeny I ndW. 

Do. ^ccjjfii, m 

Legal ft Geroral (UcU Pemioos) Ltd.’ 

Exempt Cash inft. . 

Do. Aeon. 

Exempt Eqty. JnIL— H 

Do. M3UB. 

Exempt Find ml. 

Do. Accum 

Exempt Mngd. InttJl 

Do. Accum 

Exempt Prop. ML. 

Do, Ah fi* 1 ■■ 

Legal & Genera) Prop. Fd. Mgra. Ltd. 
11. Queen Vicuna St, EC4N 4TP. 01-248 967B 

LAG June 2 [208J U2L9| — 4 — 

Men ita. cay Jriy.L 

Life Assur. Co. of Penn s ylvania 

8, New Rd, Chatham, Kent Medway 812348 

LACOP Units 11039 10.91J .._.J — 

Lloyds Life Assurance 
20. Clifton SL.EC2A4HX 
MidtyGwUiJuly6 

Oo'i‘A-EQR'jy3L; 

Oo.fl'A'HY Jy31— . 

Cp. B ‘A* Man. Jitfy 31 _ 

0p3*AT>epFd July 31. 

QpD'A'InOis July 31. 

Op^A'InB JuJjf3l- 

Op3 'A' InM Ju(y 31. 

Pens.Pr Ac. July 31 .. 

Peis.feCan. Jriy 3L 
Pens. Eq Ac MyJl - 
Pem.Eq.Cap. Jwy 31 , 

Pens.Fxd.Ac. JuW 311 
Pens-FaLCap. Ml 31| 


Reliance Muhal 
Tunbridge Wells, Kent. 
Rel.Pnp.Bifc. E»L5 


0B92 22271 
- I —J - 


Rothschild Asset Management 
St- SwitMns Lane, London EC4. 01-626 4356 

M.C.Prop.^- r _.fU6|^ tt&Jt - 


Next sift, period : 


30/OcL 15 


Royal Insurance Group 

New Hall Place, Liverpool. 051-2Z74422 

Royal SIMM Fd [MLS 2026| _,.J - 

Save A Prosper Group? 

4, GuSt. Helen's, Lndn. EC3P3EP. 

Bal. Irrr.Fd. 

Property Fd.' 

GlllFdJ-.. 

DewsrfFlt 





Pens, t 


Pens. Dp Ac. ^ JU^ 3l| 


Pem.Dsi.Cffi. 



Special SltinUom p 

Trades Union Unit Tst. MrnagmV 
100, Wood Sheet, E.C3. 

TUUIJufyd — ISBJ 


3.07 



6LR — 4 58< 


Transatlantic and Gen. Secs, (c) (y) 
91-99, New London Rd, Chelmsford. 


Barbican JWy 31 

(AmnUmtsi 

bwisai 

(Aecum. Units) 

Colrmco July 25._ 
J_Acnxn. Unrts)....,__ 



G. a JL Trust (Si Cg) 
5 Rayleigh Road, Brentwood. 
G.&A. 1415 


Unicom America 

Do. AusLAcc. 

Do. Awt Inc. — 

Do. Capital 

W*? 

Do. Etanpf Tst- 

Da. Extra Income __ 

m 

Do. 500.. 


Do. General 

Do. Growth Acc— — 

g.XTl'rl-- 

~4C 1 

iJptA 

S:?^?fuad- 

Do.WW+ride TsL 

E'tsLln-Fd_lnc. 

Do.Acoxn. 

iijf 

wr\ 


Gxrtruare Fuad Managers* fal(g) 
2SL MaryAxr, EC3A8BP 


Baring Brothers a Co, Ltd.* (a>(x) 

88, LeadwtoU St, EC3. - 01-5882830 

Btshogsgate Progrealw Jflgtnt. Co .f .. 

9, Bishopsgatc, EC2 0L-58862B0 

Bljate. Pr. ~J«dr22 B62J 279-81 1 V 

Ace tits. “rjuftrZZ . 

B’grie hjL *Juh29 

Bridge Fund Managtn (a)(c) 

Regis Hse, Mag William St, EC4. 01-6234951 

Aroer.Gep.. 



... m m 

, Next deahig Aug. 8. 

Minster Fund Managers Ltd. 

Ufteter Use, Arthur St, EC4R 9BH 01-623 1050 

1 S 9 zd 2 iS 

MLA Unit Trust Mngmnt. Ltd. 

OMIhieen Street, 5W1A9JG. 01-222-8177 

MU Units .167.7 71Q| | 439 

Murray Johnstone U.T. MgntV Ca) 

163. Hope Street, Glasgow. G2 2UH. 041-221 5521 

MJ European [64.8 690| f 257 

DeaHng Cby Friihy. 

)(g) Mutual Urat Trust Managersy ta)(g) 

01-6236114 15 Ctqxhall Ave v EC2R 7BU. 01-6064803 

Mutual Set Plus™. 154.4 5?JJ -OJf 7.44 

Mutual lnc.Ta 179.4 teB-Oa 764 

SAaua/ Blue Qtlti — (515 556} -o3 fa65 

Miduai HiahYI(C_j5L9 6LB)-0.R 957 


National Provident Imr. Mngrs. Ltd.V 
48. GrocedanchSt, EC3P3HH. 01-6234200 

N.P.I. Gth.Un.Tsi K9.4 632) 1 ADO 

(Accun. Umu)«_L_^9 2 843 — J 6.00 

NP| O' seas Trust (j50j 1593 J 250 

(Accum- Urte)-*-__BM3 1793 ,.„1 250 

■Prices no July 20rxf dalhig Aupot 13 
"Prices « Mr 3L Next dealing Augst & 


fcumbe riand JuTy S'!!' 
Itam Unas’ 
Fielding lutt. J 
^Acon. Umts 


ieidlog iidLMly 31. 

taaxn. Units) 

,lenJidy29._ 


B9.g 

m 

1085 

m 

» 


vanguara n r jin a ml r 
Van5id7TroS.3Q51.7 
(Accum. units) — 595 
wWnnoor Juiy 31 _ 755 
(Accum. UnfuJ,- 975 


(0277)227300 
445t-02| 5-26 


3 ! 

m 

Tyndall Managers Ltd.(a)(h)(c) 
18, Copyuge Road, Bristol 

Capital ,11628 

(Atrinn. Units) (2453 


3 17 
5.13 
5.13 
6.01 
601 
7.77 
7.77 
3.54 
354 
494 
5.91 
2J0 
2J0 
3.52 
3.52 
9 74 
6A2 
6.02 


Fixed Invest 

Property __ 

Nat West Unit Trust_f 

Confederation Life Insurance Co. 

01-2420282 

JfflL 

m Ie 1 

361.1 
2435 


01-2837500 

ra- 

*■ 1 _ Commodity Jufy 30 ' 

— ^ Extra Income Ally 30, 

Far East July 3a ! 


Frods-fttri 


^ 80 “ ^ q SSi!fr^ HE - 
5^^124“ — 1 


0245-51651 StaSgr^d Mar?Pen. 


6.47 G roup WngcC Pen, 1; 

6 47 Fixed InL Pea.- -+ 


Equity Peasrcn 

Property Pension — J 

CorahBI Insurance Co. Ltd. 

32,ContN8,E.CJ. 

G?SoS! . KL? 


Man.GrwL. 


2185 230. 


01-6265410 

Je] = 

Credit & Commerce Insurance 

129. Regent St, London W1R5FE. 01-439 7081 

C&CMngd. Fd [14L0 149.01 J — 

Crown Life, 

Crown Life Hse, Woking GU211XW 048625033. 


liK.&Grawtlr4fii30, 

Mirorals Jriy 30 

Natl. Hightne. July 30., 
Nth. American July 30. 
Prop. Shares Jury 30 
Special Situal'n Jh3G 
Status Change Jiiy 30, 
Unix. Energy Ji ' 

Man. Gro 

Mt—n 

CmwiKKi'tyJuly29.. . 
Extra ttKorae Jufy 29 
Far Eastern Jidy 29.,, 
High Income July 29. 

I ocmTie Jidy 29 

Inter not noal July 29 



01-2477699 


-9.4 
115 
D.4 

^J.b 

•Prees an July 30. 
fWeeMy Droltdgs. 

Schroder Life Group? 
Eaerpnse House. Portsmouth. 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited * 

P.0.B«w73tSL Heller, Jersey. 0534759® 

UaafSf,LKi tri&£!£ sl "-' 4 i43 

Alexander Fund 

37, rue Notre- Dame, Luumfaourg. 

Alexander Fund IU5S1U7 — ( —J — 

Net aset Otoe July ZL 

Allen Harwy A Ro ts Imr. I^L (C.U 
lChariog Cross, SL Heller, Jsy,C.I. 0534-73741 

aBlMLBir^ridC. 

Affiance International Do Bar Reserves 

sjaufjssiaiiasskf^iOT 

dariy eft,- July 32. 0.000225 (8596 pe) 
AriHdbnot Securities (C.IJ Limited 
PJLBw 284. Sl Heller, Jersey. 053476077 
East & Inti. TSUCD.H200 _ 1265) — J 2.98 

GortS*©.TsUC1" 


T7xrs._ 


— Sterling FtL. 


"“8851-451 109 

MyTtas-j-- 

j» on UM. 



OISL Fd. I non 1 

Meng’d Fd.Acc. 

Mang'J Fd. IniL | 

552 Mang’d. rd. Incm 

959 Property Fd.Acc. 

959 Property Fd.lnfi. 

Pronerty Fd. Incm. 

Fixed InL Fd. Acc. 

02723Z241 Find InL Fd. Incm. - 

Equity Fd. Acc 

Equity Fd. I rut — 


Accum. Units)-., 


Ksr 


(Accum. Units) — t 

Exrnvt r 

(Acuxn. Units) _£ 

Int Eras. — f 

(Accum. Units) 

North Aner. Grth. l 

( Accum. Units).--. 1 
r ar Eastern _ 




SL9 


4 iS 


1162.4 

Luudaii Wa8 ftroy 

Capital Growth___|77.4 


National Westminster^ (a) 
161, Cheapside, EC2V6EU. 


Do. Accum MJ 

Extra Inc. Growth E 


^ Equity Fa. Mm. 

in « Inv.Tsa. Fd. Acc. 

14^ Inv.TU. Fd. Init 

14 33 Imr. TO. Fd. Inan— 

10M Money Fd.Acc. 

^ ssrcatd 

in Inter'I.Fd.lnox 1 

T_m High Income FiL_ . 

tql Invest Fd Acc 

Dizzsma 

-051 3.70 erwmEquiw Fd ! 

Brewln Rxd lie. Fd., 

0Z72 32241 Crusader Insurance Co. Ltd. 

-03 577 Vincula House, Tower PI, EC3- 



London A'deen & Nttm. MtL Assur. Ltd. 
129 Kinpway, London. WC2B 6NF. 01-404 0393 

•Asset Builder’ _J50.9 5351 J — 

London luderoiUty A GoL Ins. Co. Ltd 
18-20, The Fortiury, Reading 583511. 

#b*B 3 e= ti saas = 

Fixed (merest— [39.6 4LR -S3 — 

London Life Linked Assur. Ltd. 

81 King William St, EG4N 7BD. 01-6260511 

tatss=ffl = 

mm = 

The London & Manchester Ass. Gp.R 
Wirotode Parle, Exeter. 039252155 

8 Growth Fund— 

S&fRSL- 

iLlmr. TsLFd 

fair Fund, - 

Urn. Trust Fund ___ 

Property Fund__ 

Gtd. Deposit Fd 

Fixed Interest Fd 

M & G Group? 

Three Quays, Tower Hm,EC3R6BQ. 01-6264588. 


Eauky Peroton Cap. . 

Equity PraUon Act. _ 

Mngd.Pea.Cap. - 
Mod. Pen. Acc ., 

Flat- Pen. Cap. 

F. InL Pen. Acc. 

Money Pen. Cap. 

Money Pen. Acc 

pr ®P- Acc—j- 

. rn® 3lf JOT — — 

— j ~ Penxns Series B, Jidy 29. (kber price on request 

Scottish Widows' Group 
PO Box 902, EdMbuqh EHlfa 5BU 031-655 6000 

Skandia Life Assurance Co. Ltd. 

161-166 Fleet SL, Loadon EC4 20 V 01-3538511 
Managed Acc D07A U26( -AA - 

llft , SwAbcIi;~ 1036 ^1+^1 - 

flg 3 a = 

For Prices of other Units and Gtmoeed 
Basts Rates please feme 01.353 8511 




uPtSlfcHSS.iteSSJ'Yta. 

Standard life Assurance Companyfp 
3 George SLE&tturghEH22XZ. 031-2257971. 
Managed D2L5 


Property. 

Equity- 


International.. 
Fixed interest 
Cash 


Pens km Managed m 

Pension Property Id 

Pens too Equity 12 


127.91 -0.71 
U45 +0J 
1416 -Oi? 

113.7 +02 — 
llfcj -0£ — 

m-w r 
1062 — 
1325 -15 — 

m3 +0.6 
10653+0.1 


Bank Of America International SJL 

35 Bodexanf Royal, Ltnteabottrq GD. 

^nrfWJBfSl- 9J2 

Bamnue Bnmefies Umtert 

2, Rue De la Regexe B 1000 8 russets 
RentaFund IUSS56B 595^-071) 9JJ5 

Barbican Managers (Jersey) Ltd. 

PA. Box 63, SL Heiler, Jersey 0534 74806 

Barb, lot Fund |9L3 98L2J — J 5 lU0 

Barclays Unicom International 
1, Charing Cross, SL Helier, Jersey. 053473741 

Overseas Income W2-B _ 

UnidoKar Trust l USaH TB 

Unftond Trust— PBS95J2 96 J 

M 

Do. inti. Income 37a 

Do. Isle of Man TsL- «L6 
Do. Manx Mutual — |4Q3 

Bishopsoate Commodity Ser. Ltd. 

P.0. Box 92. Douglas, IJJ.M. 0624-239U 

ARM AC 'Jidy 7 1USSM.71 74 

COUMT—JiJy7 — 

CArJRHO*’July 7 

Originally issued it ■SfiTawt **(X Next vaL Aug. 4. 

Bishopsoate Progressive— Ldn. Agents 
9, Bishopsoate, EC2N SAD 01-5686280 

■V 4 e=jHPiM=d a 

Bridge Management Ltd. 

GPO Box 590. Hoag Kong 

SSMESu=U£iliiJ :~j & 

Bertarmia/Scftl Kroner 
Britannia Tst. Mngmt. (C.U Ltd. 

30 Bath St, SL Helier, Jersey. 053473114 

World Bond Fund — (94 5 9Rfl -34 1060 

SterBm D cmuin itx d ~~ 

Growth Invest. -r.i=-. 

Far East ft InL Fd.„ [117.0 __ 

SSgSSi’™:® 1 

i Deposit TsL—plL29 ■— J v^o 

EsL capital itum on requesL Next dealing Aog. 5. 

Scfatetinger International MngL Ltd. 

43, U MotteSL,SL Heller, Jersey. 053473588 


Am. Investments 
Far Eaa Fund* 
Gift Fund 


-UH 


01-6066060 


DtrUKROUj. 
Extra lnc__~ 


Financial 
GriMrth lrw_ 


Far East ft Gen.. 
Govett (Jobn) 

77 London Wall, EC2 

ftSMfiey 


Portfolio Inv. Fd. __ .n^ 
Smaller Compames Jr 
UnhevsalFd E 


01-5835620 

iff Jill 


Griemson 


Managaim 

itroet, EC2P 


mat Co. Ltd. 



Do. Accum. 


Special Sits— (34.9 

TSB UnK Trusts (y) 


.52-3 


liS 

1L2D 
-OJ 4.40 
-02 4.40 
^ -Oi 1150 
d +05 267 
4 } +05 5.47 


01-6268031 


Grth. Prop. July 8 |923 1029( ...... 

Eagle Star InswVMidtand Assur. 

1. Threadneedle St, EC2 01-5881212 

EaglefMId. Units |645 66.91 -DL3| 6-96 

Equity & Law Ufe Ass. Soc. Ltd? 
Amentum Road, High Wycombe. 0494 33377 

F/fUty Fri pan i ] 

PO Box 3, Keens Hse, Andover, Hants, SP10 IPG. grroe rtyFd. H558 5 

62188. Dealings to 0264 63432-3 


American Fd. Bond*_(Sy 
Family 1981»*_ 


Hroh Yield Bond — -948 

Intmiatrt. Bond** 12L4 

Japan Fd. Bond* 462 

1 Bond**- _ 175.4 


18X5 
921 


1841 Hid 



Interna, tnct 
Do. Acc ‘ 

Oeabs 

BrHaimhMScMesiiiger 

Britannia Trust Management (a) (c) (gl 

!*-“ n '-SSa83&7, 


m 


m 2 w 


-i 

7“ 




• — 

m3 ffi-9 



456 


453 



Bxrruigun July 30 

ISStKa*a 
KSS. u Sfe:| 

Ende*v.Ju)y29 — — 

(Acavn. Umts)__ — 

(Ac^^ Units)—-—. 

Ln-ftBrass. July 30 
(Accum. Units) 

Guardian Royal Ex. Unit Mgrs. Ltd. - 
Royal Exchange, EC3P 3DN 01^6288011 

(ag)GiflRfiUTsl — R225 326.91 -L3| 478 

Henderson Adrotabtratioii (a)(h)(c) 
Premier UT Admin, 5, Rayleigh 
Brentwood, Essex. 

U JL Funds 

CiboJReo)vwy-_. 

Inc & Assets— — . — 


MEL Trust Managers Ltd.9 (a)(g) 

MRtoa Conn. Dorking. Surrey. 

NeW^-HUri Inc — 

Nefctar tnteniatlomL{iU . 515| +53 


Northgale Unit Trust Managers Ltd. (c)(y) 

01-6064477 

..,J 510 
4 550 


ITSB General 

Do. Acoxn , . 

b) TSB Income 162 

Do. Acorn f74T 

JTSB Scottish W8. 7 

i)Oo. Accum™ fllQ.7 


Dealing ro 02M 634 ^ : 

JT.IttI 8^3 Iqj 


Oi 
67^ —0,4 
79.77 -05 
10629 —0.4 
m3 -0.4) 


8 it 


Fixed Interest F.. 1253 

GtsL Deposit Fd 1166 

Mixed Fd— L— h<X2 



- |l98,9 356J 2D95i “ 

Rrcovny Fd. Bond • J»3 1£»3 . 

Prices _Dn *Jdy 30__* w X<y 


Heobte Pension Fund 


Equity A Law (Managed Funds) L td. 
Amentum Road. Hitfi Wycombe. 049433377 


CaSot income Tnat_ 
jAccun. Units) 1 



ScMeringer Trust Mngn. Ltd. Ca)(e)(g) 
140, Saute Street, Dorking. (0306)06441 



InUrtarioiHl.... , 

World Wide Aug. 1— 
Overseas Rah 
Australian 

PactBcSm.Cos. Ha 

North Amer 90.9 

CUwt Am. Sm (629 


49.4( ^Oll 

55^!^ 

mm 


X6i 



20, Moorgaie, EC2R 6AQ 

SSS“u^ 3 l=BH 


Horwich Union Insurance Group (b) 

P.<L Box 4. Norwich, NR13NG. 060322200 
Group TsLFbod (416.9 43281-051 591 


Pearl Trust Managers Ltd. (a)(a)(z) 
25^ HWi Hoi born, WC1V 7EB. 

Pearl Growth Fd I2L 8 JU 

Accum Units WA 

Prari lira Tst-l -I IIpj 44J 

(Acorn. Units) ]585 6X 


PeRcan Units Admin. Ltd. (g)(x) 

57-63, Princess St, Manchester. 061-236 5685 
Penan Units (113.9 1224f — | 584 

Perpetual Unit Trust Mngmt-P (a) 

48, Hart SL, Henley on Thames 049126868 

.RssfeesayH sh=i » 

Practical Invest. Co. lid. (j)(e) 

44, Bloomsbury Sq,WClA2RA 01-6238893 

5 JI 

Provincial life Inv. Co. Ltd.? 

222.BWJOffS9Xtc.EC2. 01-2476533 

mm « 

PradL Portfolio Mngrs. 'lid.* (a)(b)(c) 

KoJhorB Borv ECZN2NH. 01-4059222 

Prudential D5L5 16U8 -051 554 


Ulster Banhf (a) 

Waring Street. BetfasL 
(bolster Growth — (39.1 

Unit Trust- Account A MgutL Ltd. 

Regis Hse. Ktag WIRiam St, EC4R9R. 01-623 4951 
Frian Hse. Fund 1529 5634 1 «4 

SMzrjiS 


Ind. Pen. Equity™-. 1137 2 
Ind. Pen. Property _ 1D7.9 
Ind. Pen. Fixed InL— 11 18 
023235231 Ind. Pen. Overseas — 

42M-03 556 lr » 1 -E?D-S^ h r~:--i,TV 
^ -VJI Irxj Pen 117.7 

Ird. Pen. ftei. Admfn. . 1043 

Prices at Jdy 10. Sun settlement date Aug. 14. 
Group Pension Fwxh— Prices available on request. 




Sum Alliance Fund ManpuL Ltd. 

Sim Alliance House, Horsham. 040364141 

- 

Sub Affiance United Life Ins. Ltd. 

Sun Alliance House. Horsham. 040364141 

EquttjrFund 0859 195.71-051 — 



— Tod-Fd. (Jersey) — 

— Am. Options USS 


1082 


781 



= 


Ail _ 


llrterestFd.. 

Propert y Fu n d - 

IntertBasnal Fd. (89.7 

Deposit Fund— IZJA-6 

Managed Fund [1365 

Sun Life of Canada (UK) Ltd. 

2, 3, 4, Codspur St, SW1Y 5BH 01-9305400 

Maple Lf. Grth. , 

SbuleLf. " 

Maple U. 

PeranL “ 

Pens. 

Pens. 

Sun Life Unit Assurance Ltd. 

107. Chaapsade, London, EC2V60U 01-6067788 



Au.__ 

DoiWFxd. InL 
Inti. Fd- tLuxJUS$-U.-..- 

•Next sub. day Aug. 6. 

Brown Sdpfejr Tst. Ca. (Jena/) Ltd. 

PJO. Box 583. SLHHler, Jersey. 053474777- 

iSJJ&fcrfe 9 issra^ 

Butterfield Manageuwnt Co. LtiL 

P.O. Box 195, Hamilton, Bermuda. 

- 187 

__ 9.41 

Next sMl dw JtaS. 1L 

Cap HM Internatiaml SJL 

43, Boulevard Royal, Luxembourg 

Capita] InL Fund 1 US$2288 | I — 

Charterhouse Japhet 

3 Paternoster Row. EC4 _ 01-248 


Adiropa — 

DM2B60 

Fondak 


Emperor Fund 

Hfspano 


r M 


I^TI INSURANCE 
11 PROPERTY 
BONDS 


Abbe/ Life Assurance Co. U(L Frffl Fim 

1-3 SL Paul’s OiumfeanL EC4. 01-248 91U R-j" BS- S22i— 

1 11-9 

I 409 


Euro. Exeunt Aug. 1.0^9 
fatonh Amr, Aug. l_l 


tCriflL 

UKGrth.oSt: 

Tlte Btatdi Ufe Office Ltd¥ (aj 

Refiaqcq Hse. IWxidge Wefts, KL 089222271 
BLBr tU^Ufc____l6L| -0^ ■ 

■ J-/ PricmiJy'&Nexi deaths Jnty’30. 

Bream Stuptey & Co. LbLIKaKg ) 

Hariud5 Hr, Haywards H^h, Sx. 0444-58144 


KiU Samuel Unit Tst. Mgrs.t fe) 

45 Beech SL, EC2P2LX 01-6288011 

nr 


j Trust .... 

, rTiusl 

iftaBnSrfruall 

llncomr 1 


■aastezL. 



BuBter Management Co. Ltd.? 

The Stack Exdunge, EC2M 1HP. 01-6004177 
* Cen-Fd..— ‘ 
rant Income — 
jam Irxl. Fund. 

OaObant Recovery _t 


Affiance Unit Mgrs. Ltd.* 
RetUrne Hse, Turieidge Wells, KL 


089222271 


iS §KS«te:Ei gild 

+ 2 B SekforOe TsL Inc. — (tiZ 44^ -02| 680 


RMgefidd Mauagement Ltd. 
-- ' - 1, EC2A1PD 


Selective Fund— 

Convert Ihte Fund 

sssagL 

Oidin.Fd.Ser.4 

VManey ftL Ser.4—[ 

•Fixed ireereuFd — t 

Pension Property 1 

Pension SriecUv* — f 
Pension Maaiged — 1| 

Pensloo Seeurify f 

Pemioa Equrty Fd — t 
Prices M Jidy 29. 

Albany LHe Assurance Co. LU. 

33» Old Bwfington St, W5. 

Inti. Fri Irr LF dJ — ^7^ 

SSsSEEbi 

Rxerfl.PertAcc 

G'td-MadPeflJtec 

Lrm.Mre P n F dAcc. 


Family Assurance Society 
(See Planned Serines Group) 

Asskurazloni GENERALI S#JL 

517, Fendxroh St, EC3M 50V. 01-4880733 

Inti. Managed Bond_.|llU U72| J — 

General Portfolio Life Ins. C. LtdLf 
Crossbrook SL, ChesUA, Herts. Wattham X 31971 

Portfolio Fd.Acc 1 167.7 

Portfolio Fd. intt. 1 157.9 

PorifoHoMan.Aec._|473 49. 

Portfolio AtaiLinit — ]454 47. 

Gresham Life Ass. Soc. LU. 

2 Prince of Wain Rd,B‘moiitb. 0202767655 

6.L Cash FwiS U34.4 12JU 

& 


. .. -» 

Do. (Accun) [ 

Manufacturers Life Insurance Ca. 

SL George’s Way. Stevenage. 043856101 

Managed f 



IntemaUonsI 

Merchant Investors Assurance? 

Leon House. 233 High SL. Croydon 01-6869171 
Property.. “ 


:z\ - • 


Equity Pens, ___ 

Atoney SJarieee 

Money MM. fens. — 
Deposit.. 


d.l Ppty- Pure. 

Growth A Sec. Life Ass. Soc. Ltd.? 
Weir Bank, Bray-on- Thames, Berts. 0628 34284. 
Flexible Finance J U^2 



Tuesday. 


Lanctunk S#cl . 

LandbankScs. Act_ 

_ G. ft S. Siqwr Fd. — | 

— Gaarrifan Royal Exchange 

_ Royal Exchange, E.CJ. 

— Guardian Assurance _ _ 

— 

— Managed Initial (1375 

— ^ Do. Amin, n al Ji 

EquUylnOaJ B48.B 

Do. Accun — 053.7 


NEL Pensions Ltd. 

Mittoo Court, Doridng, Sxrrey. 

— 1 Nelex |q. Cap flOT8 

— j Netol Mon. te® 

■ Hrtr* GUt Inc Qap. 

NriexGthj * 


Pm.F 
fdpJe I 



Fixed InL InlUul, 

Dp fcrym 

International Initial- 
01-437 5962 DslAou^ 

Property Initial 

DO. Orriwji ... 

Deposit Initial.. 

Do. Acorn. - 


2 Finsbury Sq 
Income UT. 




01-5886906 

mm 1 ® 




Canada Life Unit Tret Mnflrs. Ud.f 
««9h8t, Pwtprs Bar, Herts. P- Bar5U2 

asfezf 541 « 

&BS3 1 


Investment IntefRgence Ltd.¥ (aHg) 

15, Oxistoplw StreeL £-08. 

I ntel . Anwr.7roh.Fd— 156J 6L« +041 

Intel. Inc. S Growth -f 
Intel PaoflcJ Fund 
Intel Small Co’s Fd — P 

Key Fund Managers Ltd. (aKg) 
ZyMftSlBZVaiE. Ql-6067070 

Energy la Fd. — “’ H 
uKyft Gen.— 

j Fund 

Key Fixed lot. Fd., 

Key Small Co’s Fd — | 

Ktehwort BolMH Unit Uuo^jt 
20, FendBxrh SL, EC3 01-6Z38003 



latMKoai UT. 

RotbscbU Asset Manageurent (g) 

7240, Gatehouse fU,Ariesbuy. 0296 5941 

N, C. EquRyFimd__liM.7 2DL8j -L6| §.« 

N.c. En®LR«- TsL Jn|5 “? 

N.C. hiamse Fund — Hap8 B4.9J -3 

N.C. Ind. F«L (lnejf93.4 9954 +t 
N.C. Inti. Fd. I 
N.C. Soar Cays 

Rowan Unit Trust MngL Ltd.* fa) 

City Gate H se v Finsbury Sq , E£2._ 01-606 1066 
American.* ’ 

SeaaHtes 
HtfiYWd. 

BBSS® 

(Accun. Ur 



> Inr.PenJVcc —1276.4 

AMEV Life Assurance Ltd.V 

Abnx Hse, Alma Rd, Reigale. Rrlgate 40101 

waBfcf' ‘ " " ‘ 

AMEV Money Fd. 

AMEV Emdu FA- 
AMEV Fixed InL , 

AMEV Prop. Fd. 

-AMEVB^PeoiuBtll 1 

AMEV I®. Pen. 

Fkrihmd 



InL Growth 
Capital Fimd. 

Barclays Life Assur. Co. Ud. 




01-2837101; NM Mxd. W. Cap. .... , 

Nel Mxd. Fd. Acc 1 

Nriex Deposit Cap— 


SL2| „.J - 



Property Q>p. — 
Property Acc— , 
Equity Gp 

HxecPlntereslCap. -p 
Fixed Interest Acc — l 

Cash Cap. . 

04 Acc. 

International Cap — 
IrCernmional Acc. — 

American Cap 

American Acc. 

Far Eastern Cap— — 

Fcr Eastern Acc 

DhtrtfauUon 


Pens. Managed Cap_.| 
fens. Mawaced Acc.-] 


Clive i n vest men ts (Jersey) lid. 

P.O. Box 86, Sl Peter Pun, Guernsey- 048126521 



10.94 


LU. 


100. B 
97.0 

83 


TIP* 

Wi 




+OJj — 


5911 


Pros. Managed HMal 
Pens. Managed Act.. 

Pens. Equity Initial 
Peas. Equity Acc. — . 

Pens. Fxri. InL Iratlal 
Pets. Fixed im. Acc. 

Pm. InlT IntUll 

Pens. Inti. Acc. .— 

Pens. Prop. lnhW,^|97 

Pens. Prop. Acc. P8.C_ 

fens. Oepos. Initial[m5 — 

Pens. Depot. Acc PDL5 1069J 

Hambro Life Assurance UitittedV 
7 Ud Park Line, London. W1 . 01-499001 

Fixed la L Dep. 


. Nelex Deposit Act. — >{568 
■ Hein lm.Fxc.hx. Cm>f47J 
3 Nelex InLFxdfnL AccJ48.7 , 

Noilsuh. day Aug. 25. 
i NPI Peusiotis Management Ltd. 

48 Gracechuch St, EC3P 3HH. 01-6234200 

MauagreFund (225A 235J4+119I — 

Prices Aug. 3L Next dealing SepL L 
New Zealand Ins. Co. (UK) Ltd* 
Maitland House, Southend SSI ZIS 070262955 
Wvri Key trw. Plan — .1211.9 

UK Equrty 

American — __[1Z74 


Peas. 

Pens. Equity Act.. — | 

Pens, F. Interest Cap.. 

Peas. F. Interest Acc. 

Peas. Cam Cap., 

Peis. Cadi Acc — 

Pens. LnM.Cre.- 

Pens. IntnL Acc- — 

Pens. American Cap. . 

Pens. American Acc. . 

Pens. Far Estm. Cap. 

Pens. Far Earn. Acc. 

Target Life Assurance Co. Ltd. 

S3S "SfcfiJSfe)S9« 

Prop.Fd.7nc — 

Prop. Fund Cap. 

Prop. Fd.Acc— 

Prop. Fd. Inv 

Fixed InL Fd- Inc.-, 

Feted InL Fd. Cap. 

Deo.Fd. Inc.' — 

UJC Equity FtL Inc. - 
U.K. Et/aityFA Caff... 

EmiUvFd. Inc. 


CsruMH Ins. (Guernsey) Ltd. 

P.O. Box 157, Sl Peter Port, Guernsey 

Intri . Man. Fd. 11960 21351 -_.J — - 

Craigwaimt Fixed InL Mngrs. (Jersey) 

P.O. Box 195, SL Heller, Jersey. OS34 27561 

Gill Fwxf(Jsy.) 11067 ,1068] J DJfl 

Vahifd weekly Wednesday. 

DWS Deutsche Get. F. Wertpaplersp 
Gnmehceqweg 113, 6000 Fiankhirt 
Investa IDU3U0 3710f-0U3( — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

DHL Urv. Jtdy 29 1020 3Jfii+0tt{ - 

Deutscber Investment-Trust 
PoRfech 2685 Bietaeime 6-10 6000 Frankfurt 
Concenua- 


:K S^+ojoi — 




2 S 

4.04 


252 femferd R4,E7. 


•m 


I -0-71 - 



Capet (James) JRngL LU-¥ 

Brmd SLjEmt.lBQ 

Sh 


01-5886010 

4J4 


North Aqmdan 

Pricm re Jufy it Next dealing 

Sesaass, 4 "** 

WfflfwfeSI H=J IS 
■ HUB 
ta ssgSfe = iffii as 

ttantks mcU Invest !=!»«_.„ 

77 loodro Wat. K2N IDfi. 01-588^5 

ms Ird - n 
SSS£SSiSS^" L, ^fi» 


■RfiDUri 

L & C Unit Trust H&iBgf niwt LU.f 

The Stock Exchange, EKN1HP. 01-588 

t^l^ferESi 13 rd IS 

sieissar 

Lwnln* AdnrimstrttlBn Ltd. 

2, SL Mary A«, EC3A 8BP- 


Royal TsL Can. Fd. Mgrs. Ltd. 

4B-50, Cannoo SL, Loudon E04M 6LD01-236 6044 - — . mgl 

fssKFB-i&a 18 *»==* 

Saturn Fund bfa nageme nt Limited 

H.EC4N6AE 



; Harwich Union Insurance Group* 

!P0 Box 4, Norwich NR13NG. 060322200 

' Managed Fond. 

; Equity Fund — 

. Property ftind — 

Fixed InLFimd.- 

Deposit Fond. 

Nor. Units Jtdy 15 I 

Phoenix Assurance Co. Ltd. 

4-5 King William SL, EC4P 4 HR- 01-626 9876 

Wealth As. 

Eta'r. Ph.Eq.E-. 

Planned Savings Group 

25 Worship- Si, London, EC2A2AB. 01-9200661 



InL Emifty. 

Ret.PtanCap.Pen. 

MaruPen-FdJicc.. 

Man. Pm. Fd. Cap.. 

GUI fen-FdJtcc. _ 

Gat PenFd. Cap. . 

Prop.PriLFdJVcc. 

Prop.Pen.Fd.Cap. 

Guar. Pen. FtLAcc. 

Guar.Pen.Fd. Cap. 

D-A.Pen.Fd.Acc.- 
DA.Pen.Fd.Cap— 

Tramintemaftionai Life Ins. Co. Ltd. 

2 Bread's Bid g«, EC4A lkU. 02-4056497 

‘ Man.Fd.— 1 


IvM ffr nf MvfniMtr 
lira. IU.1IICUIUIUO > 

Dreyfus hrtercoatineiital Imr. Fri. 

P.O. Box H3712, Nasicu, Bahamas. 

NAV July29 IUSS27JM 28791 — \ — 

Ecison & Dudley Ts L Ugt Jnr. Ltd. 

P.O. Box 73, SL Helier, Jersey. OS34 73933 

E.Q.I.C.T. |M3l5 153AM —4 270 ’ 

The EngRsii Association 
4 Fore StreeL EC2. 

E. A Income Funtf»_| 

E.' A EqniV^IZdlfefaia 

WartJgate Cm. Fd.** J jQ9j6 .... 

■Next dMtai Jidy 3fiT**Next dealing August 29. 

Eurobond Holdings N.V. 

Ptertermaal 15, Willemsud. Ccracao. 

Euro HlOgs J WSXn.49 22351 I XL00 

F & C MgmL Ltd. liw. Advbsm 
1-2. Laurence Ptxrtney HID, EC4. 01^23 4680' 
‘ L52 



3 E »«»gsSk WUfi - 


Fidelity Management & Research 

P.O. Box 670, Harm h on, Benreria 

Hse, Dm St, Sl Heller, Jersey 


■vracnau n*c_ iaih ^u, ul m 

— 0534 27561. ^Telex 4&22S3. 


American Assets 

Dollar Savings Trust- 
Far East 




imFdEnui 


d: 


.. 2 Money Fd- 

^USS^Fdrl 

OUngdL inv. Fd. InL-Q 

BSfcMW 

Man. Pen. Fd. A cc 

Trident Life Assurance Co. LU.B 



Intertia tjonaj. 


— Sterling Fixed Interest. 


1+tUd — 


j-OJfl - 


—J 32^ 


— Is Managed I 

— is Fixed Imeresi — | 

~ «tli Managed 

“ WiManaSd 

— .Pensmn Managed. 


01-534 5544 Pen. Man Atr 



Lomfcw Road, Gloucester. 

w===« 


_ Property. 


66, Caanoo StreeL 

Sm & Prosper Group* 

4, Great SL Helens, London EC3P 3EP 

68-73 amSLOM 

DeaUfl? uk 01-554 8899 or 031-26 7351 

hUenationai Funds 

Effi 


Do. Initial 

Gilt EdqPcniAcc. 

MwyP«iLAccL__[: 

Da.tmtW.1.:— [ 

Beehive Life Assur. Co. LtiLk 
71, Lotobari SL, EC3. _ 01-6231288 

Black Hone Man. Fd. 

Maaged Inv. Fd. — 1 
Property Fa.—, 

Fixed literesiFd.^. 

i Fd. 




Lfeyds BR- Unit TsL Mugr*. ltd.f Co) 




SedLFtr u* exempt bnb omy. 
Lloyd's Life Un# W* ^ 


S*“tetoa Pm! MwagmCg) 

?-^3.PrtnceBSt,teKhesar. 

* ^ tsjj TAfl ..—I 533 


u-X- ^ 
.’r • 




^ SSSsaar-taJW ajs® 

— -jyH For Sddesmger Trust see 

uJ-sirtt^ Brit«nWSc«esinger 




inosmeFd... , 

Extra Income Fo 

WorWwfeGrtmthFdJ 
Balanced Fd-.— 

Sour Co'f ft R«7ffin5i.73 
InL TedxMlogy FtL -(107.24 

Canada Ufa Assurance Co. 

2-6, Hl^i SL, Putttft Bar, Herts. P. Bar 51122 

ssasty s& 13 = 

Cmmoii Assurance iw- 
1 Ofyoqric Way, Wtoibley HA90NB. 01-9028876 


Pea. . 

fen. B.S 

Pen.DJLF.Cap l 

Pen.DAF.Acs;- 

Hearts of Dak Benefit Society 

129, IGngsway. London, WC2S6NF 01-4040393 

Hearts of Oak [428 45JJ — J — 

K31 Samuel Life Assnr. Ltt.P 

NLA Twr., Adddcombe Rd, Cray. 01-6864355 

11 iU = 

M»iagM Series C_ 


E]E 


Money Units 

KSTiS.'a 

fswsa-Ei. 



illy A Manages 
Do. B Managed ._ 

DO.C Britannia. 

Do.DFxd.lBL- 
Prvp. Equity A LHe Ass. Co.f 
119 Crawford Street, W1H2AS. CO-486 0^7 
R. Sip; Prop. Bond — | 2&8 

Do, Emiky Bond 9L3 

Flex Money Bond — I 3665 

Property Growth Assur. Co. LbLV 
Leon Haute, Crajrdon CR9 1UI. 01-6800606 
Property Fund--— -| 

Property Fund (A) — 

AgriaRnna Fmitf — 

Agric. Fimd(A) 

Abbey NaL Find 

Abbey NaLFtUA)- 
IneestaKiR Fund _—i 
Investment Fond (An 
E taity Fund- 
Equity Fund (A) 

Money Fund 


-Ld - 


■~iz 

— J — imemi 



71255 


SSl g^ rJ 

2j*J. American 

aidg.feraMBB.„ 
a^Prp.P»nKAec_. 
2nd Mgd. Pets/ Acc _ 

L&EAlf.Z^ 

CtvTtm 



Pns. Managed Acc — , 

Pni. G'lert, Cep. — 

Pus-G^eed. 

Pf«.|^7Cap — 

Pens. Equity Arc — 136.7 
Pis-FaLlnLCap— . UL2 
Pns.F»i.lnLAtt— jSI 

Pens. feOP. Cap 1D49 

Pern. Prop. Acc .P134 

Imperial Life Ass. Co. of Canada 

Imperial Hcnde, GuBdford. 

Managed Rind 614.4 

RxedlnL Fd. »i|6.0 

ISS&fElli a. 

Irish Life Assurance Co. Ltd. 

BasBdon House, 7/11 Moorgate, EC2. 01-606 840L 

asa im 

^Sd%. F £: 


Money Fund (A) 

Actiarial Fund 

GIB -edged Fund , 

Gift-Cm^d Fd. (A) — | 
(fctee Anjxxty— — 

ironed. Aro^r 1 

menei lonai FtL l 




045236541. 


aa = 


10154 

First Viking Commodity Trusts 

10-12 SL George’s SL, Douglas, loM. 0624 25015 

FsLVft.Cm.TU. — [32.0 337) 1 530 

Ffeming Japan Fund SJL 

37, rue Notre-Dxme, Luairdmirg 

Fleming Aug. 1 1 US$46.06 [-Ugf - 

Frankfurt Trust Investment — GmbH . 

Neue Mairarr StraBe 74-76, 06000 Frankfurt 

FrarfS^HTrazStaa — 

Free World Fund Ltd. 

Butterfield Bldg- Hamilton, D ei mix ta. 

NAV June 30 1 USS334.48 | .._J - 

G.T. Management Ltd. 

PurV Hse.. 16 Finsbury Circus, London EC2 
Tel: 01-6^3 B13L TIjL 88fel00 
Loxtan Agents fro; 

Archor "B^Untts. 

AndnrGSt Edge 

Anchor InL Fd-i 

AccftOrln.iw.Tst_ 


Pen5.GMJ3epAcc._t 
feas. Pty .AtC^ 1 
Trim*. I 


Tyndal As s nr ance/PensioostaHWtc) 

IB, Caoynge Road, BrislaL 027232241 



+0j — 
+02 — 


mts-rr=- 



189D 

m. 

92.9 

1503 177 150J 


Property 

UK fee 

Mn. PeiTS-W 

aw Si3 

irfcSr- — 


Prop. Pro- 


G.T. Australia Fi 
G.T. Bond Fund 

JtaSmetSTOFd- 

■■ nsme rn 

G.T. PMlpploeFd.-. 

GaHmure Invest. Ltd. Ldn. 
2. St Mary Axe, London, EC3. 



Garhure Fund Manag er s (C.I J Ltd. (i)(h) 


J ~ 8 lny . RLUfSi ■ 


Fd,Uts — 

Com. Pens. Fd. — 

CRK.PtB.C0.UL- 
Man. Pros. Fd—-. 

Man. Pens. Cap. lit- 
Prop. Pent. FdL 

— Prap.PnB.Cafl.Uts. 

— Kdg.Soc.Pea.UL_ 

BW5.S0c.Cap.UL. 

— Cuts Pros. Fi x 

— Gifts Phb. Fd.Gop.-f 
^ _ Prendence Capitol Ufe Assc. Co. Ltd. 


Vanbrugh Life Assurance^ 
41-43 Maddox SL, Un. WZR 9UL 





, SLHeli 

Gift Fi«d( Jersey) 
(tebuote Fond M — 
1503 Hutchison H», 

Australian TsL 

HK8ipBC.U.Tst ! 

JajanFd — 

MBSffld 

Ortaon 

P.O. Sox » Douglas, 
oflrtmore inti. Inc__, 
Gartnore IntL Grtfa—I 


<FW East) Ud. (aHk) 



Vanbrugh Pensions Limited 
41-43, Maddox SL, Ldn, W1R9LA 


30 Uxbridge Road, W12 8PG. 
Sri. MkLFd.Cao.-_ (107^ 
Sri.MkLFd.SEL_h3iW 


01-7499111 




wtae JiSy 


“ Xm A Slwaan Ltd. 
52 CorabiO, EC3. 



01-6235433 


Bond Fd. Exempt IOOOl 17 KtL52J-L28j — 


Managed Fd. Cap — . 
Managed Fd Acc. 
Property Fd. Cap. 
Property Fd. Act. 



S!2?« 

Fixed Interest 

W 

12B^ 

Guaranteed- 




DM994923 P Ire). Fund 


OSH! 

'2 3140( “] 1 0». 

GtHnoess Mahon Fd. Mgrs. (Guentsey) 
PO Box IB8, SL Peter Port, Gasrosey. 048123506. 


-SZL03ZL64 

Price at July 24. Nnt dsoling Aog. 2S. 
Hambro Pacific Food Mgmt. Ud. 

2110, Comuugbt Centre, How Korn 

IM " 

Hambras Fd. Mere. (C.I.) Ltd. 


— 4 - 


Welfare Insurance Co. Ltd.f 

Wlnriade Park. Exeter. 


039252155 


” MoooymSar FA __| UIA J+W| — 

- r * ™ taa ” ‘ as 


Windsor Ufe Assur. Co. Ltd. 

Royal Albert Hse, Sheet SL, Windsor 68144 

Invetor Uric [90,9 

Acoxti. Pro. Units J135.6 

Flex. lav. Growth 11123 

Fubae Awl Growth - 
ReL Ass'd Pen 


P.0. Box 86, Guernsey. 
CaptaHjeserve Frit- 

S pe cial SteTfindZ" 

llllis, BOfldiiMiiiaamii 


0481-26521 






- ■ N 


r 


lExUes Is 

Contmued on previous page 
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Uriels otherwise indi rated, prices and net dhridends are In pence and 
denominations are 25p. Estimated pnce/earmres ratios and coven are 
based on latest meat reports and accounts and, where passible, ae 
updated oo half-yearly figures. P/Es are calculated an “neT 
(Sstrifautfon basis, earning per share being computed on fmfit after 
taxation and unrelieved ACT where gp fl cab fc ; bracketed figures 
indicate 10 per cent or mare difference If caletdaud on *bT 
dbcrfbotfoo. Coven are based on "ntndnnan" (Sstritaittat; this 
compares gross dividend dots to profit after taxatHX), eatuOng 
exceptional profits/losses but taduding estimated extent of offsetiable 
ACT. Yields are based on middle prices are gross, agisted to ACT of 
30 per cent and allow hr vatoe of declared dtstribtxjon and rights. 

• ‘Tap Stock. 

• Highs**) Lo«*s marked tins have been aflttsted to allow for rights 
issues for cash. 

t Interim since i nn ea sed or resoned. 
t Interim since reduced, passed or deferred. 
tt Tin-free to non-resideats an application. 

• Figures or report awaited, 
tt Unlisted secnrity. 

& Price at thne of suspension. 


»_ n*. i| anM n I l in* it a iiMCT f Inttaled dMdend aftw perdng scrip and/or rtfds issue cowr 

Apr. Dec. [Lana £1 1 363 | 103J17J I m &■/ refates to prewous dividends or forecasts. 

» r - ♦ Merger bid or reotganmdon in progress. 

ATrlca A Not conparabie. 

May NovJBfantyre I 88 I K4 fij) I 2JJ 9.7 ♦ Same interim: rwfcced final and/dr reduced earnings Irekated. 

Apr. OcL |Ruo Utates | 78 | 25 l2| 4j 5 | fxj 82 * Fwecast tMdend; cover oo earnings tab l ed by latest Interim 


J Cnvcr allows tar cou v eislo n of shares notnuwiaddng t ai d i vi dends 
or ranbtog onty tor restricted tfvWend. 

* Cover does noLaUoia tor stares u*ich may also rank tor dMdend at 
a future (fate. No P/E ratio usually provided. 

V Excluding a final dvidend declaration. 

* Regional price. 

II No par value. 

ff Yield based on assumption Itaasury Bin Rate stays unchanged mH 
maturity of stock, a Tax frees b Figures based on prospectus or other 
official estimate, e Cents, d DMdend rate paid or payable on pan of 
capital; cowr based on dMdend oo MI capital. c Redempticn yield, 
f Flat yield, g Assumed dividend and yield, h Assumed dividend and 
yield after scrip Issue. J Payment from capital sauces, k Kenya. 
m Interim Ngber than previous local, n Rights issue pending, 
q Eandngs based on preTuninaiy Agues. * Dividend and yield esetode 
a special paynwnt t InSrated dividend; cover relates to previous 
dMdend, P/E ratio based cm latest annual earnings, a Forecast 
dividend: cover based on previous year's earnings, v Tax free op to 
1 30)i bi the £.w Yield allows for currency clause, y DMdeod and yield 
based on merger terms, z Dividend and yield Indude a special payment; 
Cover does not apply to special payment. ANetdnrfdendoidyteki. a 
Preference dividend passed or deferred. C Canadian. ENMmum 
tender price. F Dhldend and yield based on prospectus or other official 
estimates for 19fiW30. B Assumed dividend ami yield after pending 
scrip antfor rights Issue. If ftmfatoanrfyiefcf based on pnxpecfosor 
other official estimates tor 198081. K Figures based on prospectus 
orather official estimates tor 1979-80. M DMdend and yield based on 
prospectus or Other offictu estimates tor 1930. N DMdend and yield 
based on prospectus or other official estimates tor 19SL P Figures 
based on prospectus or other official estimates for 19S0-8L B Gross. 
T Figures assumed Z DMdend total to date. 

Abbrev iati on s: to ex dMdend; a ex strip issue; w ex rights; a at 
tot; xR ex capital ifetri button. 
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This ante * hawtote to every Company dealt m w Stock 
isri^ssthtiiisfaiMttbc (Mtfto Kiogdonfor afeeaf£5go 
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FT SURVEY OF BUSINESS OPINION 


Wage levels lose importance 


BY PETER RIDDELL AND DAVID MARSH 


FALLING demand is currently 
a more important influence on 
the size o£ companies’ work- 
forces than labour costs, the 
latest Financial Times survey of 
business opinion suggests this 
morning. 

The number of companies 
referring to the lack of present 
or forecast demand as a factor 
affecting the number of employ- 
ees is doable the number men- 
tioning high wages or other 
labour costs. Moreover, the 
demand constraint has become 
relatively much more significant 
in the past few months. 

This indicates that companies 
do not regard the recent rise in 


redundancies as predominantly 
a matter of workers pricing 
themselves out of their jobs. 

The survey, which was carried 
out mainly in the first half of 
last month after the cut in 
Minimum Lending Rate, con- 
firms other recent evidence of 
a deepening recession. 

All the main indicators of 
expected activity — new orders, 
order books, deliveries and pro- 
jected output — have declined 
sharply in recent months to the 
lowest levels for four or five 
years. Capital investment is also 
"being cut and most companies 
plan to reduce their labour 
forces. 

This is in line both with the 


results of last week’s Confedera- 
tion of British Industry indus- 
trial trends survey and with 
daily reports from individual 
companies. 

Industrialists appear, how- 
ever. to be making an important 
distinction between the gener- 
ally tough prospects for their 
individual companies and a 
possible improvement in the 
long-term outlook for the 
economy as a whole. 

The FT survey shows an in- 
creased degree of pessimism 
compared with four months ago 
about company prospects but 
greater optimism about the out- 
look for the UK economy. 

This appears to reflect confi- 


dence among some companies 
about the improved outlook for 
inflation. But this increased 
optimism is heavily qualified 
and relates to the long-run 
rather than to the immediate 
future. 

The detailed questions on in- 
flation point to some moder- 
ation in the pressure of higher 
wages and other costs over the 
next year. But most companies 
still expect wages to rise by 15 
per cent or more over the next 
1 2 months, contrary to Govern- 
ment hopes and recent reports 
of much lower settlements in 
the Midlands. 

Details, Page 6 
Depression at the TUC, Page 14 
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BY DAVID CHURCHILL 


Mid-East 
talks face 
long delay 


Pay policy talks at NEDC 


BY JOHN ELLIOTT AND CHRISTIAN TYLER 


By Our Foreign Staff 


THE MIDDLE EAST talks on 
Palestinian autonomy face a 
lengthy suspension with signs 
yesterday that both Egypt 
and Israel are setting condi- 
tions for their resumption. 

President Anwar Sadat of 
Egypt announced he was 
delaying the latest session of 
autonomy talks, scheduled to 
begin in Alexandria yester- 
day, until he received a 
“ positive " reply to a note 
sent to Mr. Mcnahem Begin, 
the Israeli Prime Minister, 
and President Jimmy Carter. 

The note protested at the 
passage of the Israeli law 
last Wednesday declaring 
Jerusalem the “ undivided 
capital " of Israel. It said that 
Egypt did not recognise the 
annexation and considered it 
illegal. 

Israel and the U.S., which 
is an equal partner in the 
negotiations, have been asked 
to delay sending their delega- 
tions to Alexandria. 

General Kaxnal Hasan Ali, 
Egypt's Foreign Minister, said 
that the note urged Mr. Begin 
** to shoulder his commitments 
under the Camp David accords 
and not to put obstacles on 
the road to peace, so that 
negotiations can continue in 
a positive and suitable 
manner.” 

He said the talks were not 
suspended, hut that Egypt was 
waiting ** for removal of those 
obstacles.” He did not specify 
what Israel would have to do 
to restart the talks. 

Although there was no im- 
mediate formal reaction from 
Israel, officials were clearly 
stung by Egypt’s demand that 
Israel must remove obstacles 
to peace before the talks 
could be resumed. 

An indication of the Israeli 
mood was given during yes- 
terday’s Cabinet meeting at 
which Mr. Begin is under- 
stood to have said nobody 
should be alarmed if Egypt 
suspended the autonomy 
talks. 

After the Cabinet meeting 
Mr. Yosef Burg, the Israeli 
Interior Minister and chief 
delegate to the autonomy 
talks, said Israel was not 
disposed “ to come running to 
talks whenever someone 
whistled.” The implication 
was that Israel would tins 
time impose conditions of her 
own before returning to the 
autonomy negotiations. 

Egypt’s unexpectedly tough 
stand is intended to put the 
onus for any prolonged break- 
down of the talks on IsraeL 
Mr. Sadat has been under 
pressure to make some 
gesture of protest. 

AP reports from Jerusalem: 
Mr. Begin denied yesterday 
that he intended to quit 
before his full term of office 
and call for new elections. 

u We are not going to work 
for new elections,'’ he said, 
after he was quoted by both 
the state radio and the 
Deputy Prime Minister as 


UNION LEADERS are to be 
forced this week by the Govern- 
ment to face up to their first 
major debate on pay policy 
within the National Economic 
Development Council, when 
they will be told firmly of 
Ministers' determination to 
bring down the level of public 
sector pay settlements this 
winter. 

The significance of the debate 
will be heightened by an 
announcement, expected today 
from the Prime Minister, that 
the Clegg Commission on pay 
comparability is being wound 
up. This links with the Govern- 
ment’s determination to make 
cash limits, rather than com- 
parability systems, the most 
important factors affecting 
various public sector pay settle- 
ments. 

Sir Geoffrey Howe, the Chan- 
cellor of the Exchequer, has 
underlined this Government 
stance in a paper on pay, prices 
and unemployment circulated to 
members of the National Eco- 
nomic Development Council. It 
will be debated at the council’s 
meeting on Wednesday. 

Until recently. Ministers have 
avoided direct policy statements 


on pay at . NEDC meetings 
because of trade union opposi- 
tion. -But the subject of wage 
increases bas arisen more fre- 
quently during recent debates 
on wi de-ranging economic 
matters, and this week Sir 
Geoffrey Howe is stating bluntly 
that *' excessive pay settlements 
can only retard progress” to- 
wards economic recovery. 

He says that the Government 
will operate cash limits more 
strictly and that there will be 
the “firmest possible discipline" 
on public sector pay. He cites 
the Government's decision to 
curb rises proposed by the Boyle 
Review -Bodies for top public 
servants and MPs as evidence 
that ** established practices will 
if necessary be called into 
question to ensure that public 
sector settlements come down 
in parallel with the need for 
more realistic settlements in 
the private sector." 

This will be underlined with 
today’s expected announcement 
confirming the winding up of 
the Clegg Commission at the 
same time as the Commission’s 
ninth report is published. 

Mrs. Thatcher will also be 
replying to a Parliamentary 


question on three long-standing 
pay review bodies, concerning 
top salaries, doctors and den- 
tists, and the Armed Forces. 

The Prune Minister Is not 
expected to suggest that these 
bodies too will be abolished. 
But the Government’s warning 
last week to civil servant: 
that cash limits rather than 
their own comparability body, 
the Pay Research Unit will be 
the main factor in fixing their 
wages in the next round — 
suggests that similar considera- 
tions will be applied to the 
other public servants. 

The Standing Commission 
was set up under Professor 
Hugh Clegg by the Labour 
Government as a means of 
settling a number of serious 
public service pay disputes in 
the so-called “ winter of dis- 
content " in 1878-9. 

Although its pay awards have 
by no means always satisfied 
the unions, the Commission has 
been seen by the Government 
as an engine of inflation in an 
area where now Ministers are 
determined to set a restraining 
example. 

Picketing code likely tomorrow. 
Page 6 


Union seeks larger funds role 


BY CHRISTIAN TYLER, LABOUR EDITOR 


vested so rh*t more money is 
directed into British industry 
will be debated at the annual 
Trades Union Congress next 
month. 

The country's third largest 
union. the General and 
MuniciDal Workers, is trying to 


PLANS TO strengthen the in- But the GMWU has been effect, a rearguard action to 
fluence o? irade unionists over prompted to urge a new line promote shop-floor influence 
the way pension funds are In- of attack by the abolition of over investment at a time when 

exchange controls, the growth there is likely to be little help 
of overseas investments by pen? from Government, 
sion funds — in UJ3. property, for Labour's White Paper, 
instance — and the decline of recommending a 50-50 trade 
British industry and manufac- union representation on pension 
turing employment. funds, was never translated into 

The union wants the TUC to statute. Nationalisation of the 

. . , _ help set up consortia of trade banks and major insurance 

win Tile support for a new unions in various industrial companies failed to win Labour 
initiative with the aim of giving sectors which would monitor the Party conference approval, 
worker trustees the expertise performance of self-managed More recently, only a 
both to challenge pension fund pension funds. These consortia minority of the Wilson Corn- 
managers and jointly to pursue would employ or buy outside mi tree on City institutions sup- 
trade union policies at their professional help, and unions ported the idea of a nations] 
meetings. themselves would step up the £ 2 bn lending facility using 

Althougb the number of amount of training they give, 
worker trustees is growing with In the longer term, the 
the approval of many fund GMWU would like to see a 
managers, they have had little trade union lending institution 
impact on the big investment — a kind of merchant bank — 


pension fund money under- 
written by North Sea oil 
revenues. 

Although the GMWU expects 
its motion for debate at Vie 


decisions. Many worker trustees whose assets would be provided TUC to be broadly accepted by 


are also very cautious because 
they feel the weight of their 
responsibility to secure the best 
financial return on their 
colleagues’ money. 


by the unions' own occupational 
pension funds and perhaps 
those of some smaller com- 
panies. 

• The GMWlTs ideas are, in 


the TUC general council, it also 
expects some opposition from 
those who believe trade unions 
have no business helping to 
make capitalism work. 


THE £ 80 m takeover bid by 
the Cana Qian drinks group 
Hiram Walker, Gooderham 
and Worts for Highland Dis- 
tilleries, makers of the 
Famous Grouse Scotch 
whisky, has been vetoed by 
the Monopolies and Mergers 
Commission. 

The Commission’s report 
which took six months to 
complete, is due to be pub- 
lished tomorrow. The Com- 
mission has decided that it 
would not be in the public 
Interest for control of High- 
land Distilleries to pass out 
of UK hands. 

Hiram Walker’s 130p a 
share eash offer for Highland 
Distilleries, which valued the 
company at about £80m, was 
made last December and im- 
mediately rejected. Highland 
then undertook a spirited 
seven-week campaign against 
the proposed takeover which 
culminated In the Department 
of Trade’s decision to refer 
the bid to the Monopolies and 
Mergers Commission. This 
effectively halted the takeover 
attempt until the Com- 
mission had completed its in- 
vestigation. 

The Commission’s decision 
to block the proposed take- 
over will be seen by Highland 
and Its supporters as justifica- 
tion of its campaign against 

the bid. 

Highland repeatedly made 
dear that it did not consider 
a successful takeover attempt 
in the best interests of either 
the industry, employees, or 
shareholders for a takeover 
attempt— espe dally one by an 
overseas company. 

The bid was referred to the 
Commission under the criteria 
that the assets involved were 
over £5m rather than beeause 
a significant market share 
would have been created. 
Hiram Walker has only a 
snail stake at present in the 
Scotch whisky industry while 
Highland's Famous Grouse 
brand, although having a sig- 
nificant market share In 
Scotland, does not have the 
same degree of penetration 
throughout the UK. It is 
estimated to have some 7 per 
cent of the UK whisky 
market 
One of the factors in the 
Commission's decision was the 
effect of a takeover on the 
availability of non-matured 
malt whisky for other pro- 
ducers for blending. Part of 
Highland’s production is used 
for this purpose. 

The Commission also looked 
at the impart of the merger 
on the efficiency of the two 
companies, the effect on ex- 
ports, and on employment 
levels within the Industry. 

But the main factor was be- 
lieved to have been concern 
that control of yet another 
independent Scotch whisky 
producer would have gone 
oat side the UK. 
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Italy stunned 


Continued from Page 1 


Historical and circumstantial days after a Bologna magistrate The second, of the far Left 
evidence points to the extreme setn four neo-Fascists for trial began in 1976. It involved the 
Right, whose preferred tech- in connection with the bomb- Red Brigades and other ex- 
niques include random bombing ing. tremist groups, and culminated 

in public places. The Bologna explosion could in 1978 with the kidnap and 

Italy’s three previous worst mark the start of a third murder of Sig. Aldo Moro. 
terrorist explosions were the chapter of the extremist vio- The NAR has operated only 
work of neo-Fascists; the Milan lence which sprang from the since 1977 
bank bombing of December unfulfilled hopes of student tur- There is no immediate ex- 
1969, when 16 people died, the bulence in 1968. planation for Saturday's out- 

explosion in Brescia's central The first which began with rage. Police suspicions arise 
square in May 1974, which Milan and ended with the from proof of previous links 
killed eight, and the time bomb Italicus explosion in 1974. was between neo-Fascists and the 
on the Italicus express train of the far Right. This was the subsequently re-organised secret 
four months later, which took so-called ” strategy of tension,” services, and from the view that 
12 lives. aimed at creating the climate terrorism in Italy has an inter- 

Saturdays massacre was for an authoritarian regime to national dimension, reflecting 
saying be favoured an early ■ almost exactly sis years after check the progress of the Com- the country's strategic import- 
vote. ’ the Itahcus disaster, and two munist Party towards power. ance in Southern Europe. 


UK TODAY 
BRIGHT periods but change- 
able. 

S.W. and Central S. England, 
Midlands. Wales. Channel Isles, 
N.W. 

Sunny periods, rain spreading 
from S.W. Max. 21C (70F). 

Lake District, S. Scotland, 

N. Ireland 

Rain and fog clearing, some 
sunshine. Max. 21C (70F>. 

London, SJE. and E. England 

Rain at first, sunny intervals 
developing. Max. 21C (70F). 

N. Scotland 

Rain, some fog. Max. 17C 
(63F). 

Outlook: Changeable. 


WORLDWIDE 


Money supply rises 


Continued from Page 1 


The Government and the months ago the underlying rise parisons with periods when The main difference is that the 


markets both now face problems was really 16 to 17 per cent a sterling had fallen to a very current account of the balance 

in trying to isolate any unwind- year, which was hidden by the low rate, particularly the end of payments is doin« better than 

ing and in distinguishing it published figures. This com- of 1976. The true level of th*» official forecasts sue^ested 

from changes in the underlying pares with a 7 to 11 per cent competitiveness is seen as about while the pressures at home 

demand for credit The authori- target rate of increase. 15 per cent worse than the are somewhat more severe 

ties have stressed their concern This reassessment of past Pr® v *°us norm and only slightly 


but uncertainty about the monetaiy growth helps to worse t . han before 1967 Vacancies 


underlying trend and poor pub- 33™^ t h e inflationary upsurge devaluation and the 1972 down- 1A _ . 

lished figures have strengthened and imports rise in 1978-79 — - ward float of sterling. When eeonomy t0 

the case for caution. which previously seemed 111 contrast to these two recover. unfilled vacancies 

A further difficulty is that the pu^ns. There are many in periods, North Sea oil is s us- ^0““ normally begin to rise 
one po.int cut in MLR in early Treasury who would like to lining the balance of payments. oefore 1,16 tunmnind in un- 
July anticipated rather than stick very ] ar „ e metaphorical Policymakers would not like to employment Government eco- 
followed a slowdown in the rate Dil3g j n those t# t h e ganfc 0 f see a fall of more than a very uomic strategies are hoping for 


", MIUD IU UlUdti dl LUC " . . * , , ■ - 

of monetary growth. Con- England who invented the few points at most m the the 1116 orst of thls the 

sequently, the credibility of the cor set as far back as 1973. reai exchange rate because of autumn of 1981. Meanwhile, the 

Government's strategy might be its role in the counter-inflation problem is seen as holding the 

Severe 


tested if there are further sub- Cp VPr(S strategy. tint- 

stantial cuts in MLR before Treasury ministers and There is a strong desire in the 

there is clearer evidence of a The present squeeze is pretty officials accept the case for a Treasury to concentrate special 
slowdown. - severe, .not so much because of higher level of public sector unemployment measures on 

Despite the' poor figures due monetary and fiscal policy, but borrowing if the excess is youth rather thao spread them 
tomorrow. Government ecn- because of the high exchange entirely due to the recession, thinly across the board. There 
nomic strategists believe the rate. Nevertheless, it is claimed but this has not happened yet. is an even stronger insistence 
money supply is under reason- in Whitehall that industrialists Indeed, the recession is no more that they must be financed by 
able control. The true lesson of exaggerate the competitive severe than ministers had been transfers from other public 
the figures is that until a few deterioration by making com- advised previously to expect spending programmes. 
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The targets 
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are never hit 


The City Is hard on companies 
which make profit forecasts and 
fail to reach them, even when 
their shortcomings are the re- 
sult of an unforeseeable change 
in external conditions or the 
rules of the game. But the 
Government's persistent failure 
to hit its monetary targets, des- 
pite its ability to alter the rules 
of, say, tax collection dates to 
suit itself, is accepted with an 
indulgent shrug. Perhaps it is 
understood that the targets 
represent an unattainable ideal, 
whatever the Red Book says. 

The record of the last few 
years is certainly unimpressive. 
The Labour Government glee- 
fully overshot the sterling M3 
element of its 1977-78 targets. 
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sion the- authorities have-not yet 
reached the point at which they 
need to worry about : a possible 
undershooting of the- money 
stock; indeed, there is' a danger 
that the last few months’ over- 
shoot the full extent of whlpfr 
has been disguised by comet 
evasion, will feed through Into', 
prices during the coming wage 
round. The lowering of tnfl* 
tionary expectations that is now 
taking place will be - helped 
along by the July retail price 
figures, but it remains a fragBa 
development. 



Classification 


and then performed the same given an opportunity to come 
trick again in its final months into their own. The Bank of 
in office. Sir Geoffrey Howe England’s private sector 
conveniently based bis target liquidity measures, foT instance, 
range — apparently one point are being given a monthly 
tighter, 7 to 11 per cent as airing in public just at the 
against 8 to 12 per cent — on moment when — thanks to the 
the excessive level bequeathed dismantling of the corset— they 
to him, overshot, re- affirmed his are to become less rather than 
commitment to tight monetary more buoyant than sterling 
policy ta recurring tiieme) by M3. 

extending the range for a This is not to suggest that 
further six months, overshot the one-point cut in MLR a 
again, rebased again, and was, month ago was unjustified. Most 
when last sighted, busy over- analysts have been happy to 
shooting. The fudging implicit accept that the monetary trouts 
in his last rebasing was sup- are scarcely less likely to be hit 
posed to give headroom to allow with MLR at 16 per cent than 
the off-balance-sheet financing at 17 per cent And those who 
thrown up by the corset scheme like to read subtlety as well as 
to return to the measured opportunism into official actions 
statistics. Now we are told that were able to argue that since 
this very large amount of money inflation was falling, real in- 
wiil be ignored when it does terest rates were actually 


come back. 

Tbe authorities cannot com- 
plain that the institutions which 
buy gilt-edged stock have been 
unco-operative; they have 
bought stock faithfully. One 
reason may be that the money 
targets, just like the targets for 


rising. 

But there remains a funda- 
mental problem, which is that 
no one really knows how tight 
the targets really are — or are 
supposed to be. Superficially, 
with inflation accelerating to 
above 20 per cent, and now be~ 




the public sector borrowing ginning to fall, they have been 
requirement always work in not only but tight and 

the authorities’ favour, since it fluctuating. The argument that 
is never entirely clear that they the economy should adjust to the 
are going to be missed for any majestically regular progress of 
given period until the period the money stock wears a little 
is over. By that time everyone thin when the Government in- 
is happy to concentrate on the sists on taking measures — such 
promises' of determination and as the increase in value added 
probity being made for the year tax— which increase the demand 
to come. for money. Just at the moment 

Nor do the investing institu- the nationalised industries ate ' 
turns — who are structural busy massaging the retail price 


optimists because of their 
monthly cash flow — seem to 
worry too much that every 
adjustment to the prevailing 
targets (wiflh the single excep- 
tion of this year's Budget) has 
been accompanied by a rise in 
Minimum Lending Rate. 

But none of this much 
matters any more, since it is 
public knowledge that the 
Government has got tired of 


index upwards again. 

For much of the past year, 
of course, monetary policy has 
been nothing like as tight as a 
comparison of sterling M3 
growth with the rate of infla- 
tion would suggest, since the 
corset has caused the rate of 
monetary growth to be signifi- 
cantly understated by the 
official figures. The PSLl mea- 
sure, for instance, has grown at 


waiting for the money figures an annualised 18 per cent since 
to give the right signal. At the February base date. In 
this point the statisticians are spite of the depth of the reces- 


The last major revision of flse 
FT- Actuaries classification of 
quoted - companies was carried 
out in 1977, but it already seems 
to have been overtaken by 
events. Now the committee of 
actuaries which watches over 
the indices has proposed' a 
further series of changes. The 
tight electronics companies, in- 
cluding Thorn EMI, move over 
into a new leisure group; to- 
gether with TV and radio, and . 
hotels' and caterers. However, 
Grand Metropolitan will move .. 
into the newly consolidated 
breweries, wines and spirits ' 
section. Meantime, pharmacenti- 
cals, a comparatively new- > 
group, is transformed into a 
health and household products . 
category, while the toys aid 
games sector disappears: 

The increasing diversification 
of big UK companies represents 
a major headache for any antt 
mittee trying to devise coherent .. 
categories. TTie difficulties Shaw 
up in sections like newspaper 
and publishing, where tbe 
North Sea involvement of - 
Thomson and Associated News- 
papers can make movements in ' 
the index a poor guide to cbm- 
parative performance . Ow 
suggested solution is the po- 
posed introduction of two 
additional miscellaneous indict* 

— covering consumer and capital •. - 
goods. But it may well be flit 
Investing institutions will, 'Anil 
performance comparison vtft& a • 
miscellaneous category of vwj 
little use. - j 

One of the underlying ams ' [ 
of the committee seems to bf I 
the creation of categories of 
roughly comparable size, in tbe 
case of miscellaneous cate- 
gories as in others. But would 
it be more useful for compara- 
tive purposes to treat the 
miscellaneous categories a i,, 
true residuals, and. move com- 
panies like Sears into stores 1 
and English China Clay into t .. 
building materials? The Joiat . : 
Investment and. Index Commit- \ 
tee of the Institute and Faculty 
of Actuaries welcomes views on 
the proposed changes— by the 
middle of September, please. V . 
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Choose from fifteen models and huge 
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Check the evidence! 
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“My cash Bow improved 4 


“I was able to make staff economies** 


“I reduced my investment in stock” 


“I saved money because I had better and 
quicker management information” 78% 


‘1 made other saving in overheatfe” 


(SnMitaMaiMgitlHn<(IQHd» 


KIENZLE 



Profit by our experience 


224 Bath RdL, 
SkNtibSU4D6L 
Tfcfcpboc&Staig fa 3 3385. 

»kac 848S3SKI8NZL& 



@» The Financial Timea Lid., 1880." 




• '-'iSV 



